DECEMBER i; 


NUMBER T ee H® YEAR 





CHARTERED BANK OF INDIA, AUSTRALIA AND GHI N 


CAPITAL Paid up £1,206,000 or 86,000,000 RESERVE FUND .£1,700,000 or $8,500,006 5: 
RESERVE LIABILITY OF SHAREHOLDERS £1,200,000 6F $0,000,000 
Head Office: 38 Bishopsgate Street, Within, London, E..C.; New York Agency, 88 Wall Street, William Baxter,, 
: ee IN ALL PARTS. OF THE ORES 


o | 5 5 000, 000 
a and Profits nites): 10, 2t 4,000 ~ 


Deposits ee oe 121 030, 000: 


“OFFICERS carey 


MERCHANTS 


eed 


ore. 











H. M. BYLLESBY & CO., ENGINEERS 


EXAMINATIONS AND REPORTS 
| INSURANCE EXCHANGE BLDG. :: CHICAGO 


Ti National City Bank 


of NEW YORK 
Original Charter Dated 1812 


he Capital Fully Paid - - $25,000,000.00 
Surplus and 
. 1461 Undivided Profits- - -  30,516,054.25 


OFFICERS 
JAMES STILLMAN, Chairman of the Board 


F. A. VANDERLIP....... ... President ARTHUR KAVANAGH 
W. A. SIMONSON .... ...Vice-President . V. CANN .....Manager Foreign Department 
> hy KILBORN. ..... Vice-President ae Assistant Cashier 


Bee Tlie) se Senn ee 








oameen : . .Vice-President . BE. ALBECK..... .. Assistant Cashier 


. Vice-President > Yoo illo. Assistant Cashier 
AMUEL McROBERTS ... Vice-President . H. TITUS................ Assistant Cashier 
7, boy ERT. ... Vice-President .Assistant Cashier 


Ev RIC ; ......Mice-President 0) ....... Assistant Cashier 
H. K. ELDRIDGE Vice-President Credit Manager 


eet ARAL AS OTS AIR Ho 


The Foreign Exchange Department buys and sells Drafts and Cable Transfers; issues Commercial 
Credits and Traveler’s Letters of Credit, available in all parts of the world; 
makes collections and does a general foreign banking business. 


! 





Cer nae eee WDNR Se CU? ert DE ee ORE eee Dera aa ee 





J. G. WHITE & COMPANY, INC. 


Purchase, Finance and Develop Water Power, Gas, Electric 
Light, Steam, Electric Railway and Power Properties. 
Public Utility Securities Offered to Bankers. 


J. G. WHITE ENGINEERING CORP 


Design and Construct Hydro-Electric Developments, Electric 
Light and Power Properties, Electric Railways, Gas Plants, 
Steam Railroads, etc. 

Reports, Physical Valuations, Appraisels, Purchases. 


J. G. WHITE MANAGEMENT CORP. 


Managers of Public Service and Industrial Corporations. 


43 Exchange Place, New York 
CHICAGO SAN FRANCISCO 
J. G. WHITE & COMPANY, Ltd. 
9 Cloak Lane, Cannon St., London, E. C. 
PARA. BRAZIL BUENOS AIRES, ARGENTINE SANTIAGO, CHILI 


| 
| 
; 
| 
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of LOS ANGELES, CALIFORNIA 
CAPITAL 


$1,500,000 
SURPLUS & UNDIVIDED PROFITS 


$715,000 


A. J. WATERS, President 

, = CL. ARK , Vice-President 
- MONNETTE, Vice-President 

Woops, Vice- President 

RW. KEN NY, Vice-President 

5 T. PETTIGREW, Cashier 

GEO. E. F. DU UFFET, ‘Ass't Cashier 

GEO. BUGBEE, Ass’t Cashier 

H. D. IVY, Ass’t Cashier 


Official Attention Given to Collections and 
Remittance Made Promptly in Any 
Exchange Desired at Lowest Rates 


1 pal 


The Wisconsin 


National Bank 


of Milwaukee 


L. J. PETIT, President 

FRED’K KASTEN, Vice-Presides:t 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Cashier 

J. M. HAYS, Asst. Cashier 

FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 

F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
1,000,000 


United States Depository 


Surplus - 


Special Attention Given to Collections 


All Business Entrusted to this Bank will be 
attended to carefully and without delay 
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[RVING service fully meets 


every requirement of com- 
mercial banking 
















IRVING NATIONAL 
BANK - - New York 






Strictly a Commercial Bank 











Capital and Surplus 
$7,000,000 


A Service based on the 
facilities and experi- 
ence gained during 
half a century is ex- 
tended to Banks and 
Bankers by The First 
National Bank of 
Chicago. Correspond- 
ence is invited by this 
old, strong and con- 


servative bank. 
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Prominent Banks and Bankers 
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| Metton NaTioNnAL BANK 


PITTSBURGH, PA. 











| Offers its unsurpassed facilities on attractive terms. to 
banks desiring a Pittsburgh reserve agent. 

















RESOURCES | weer ai MILLIONS 


pets 








PHILADELPHIA "NATIONAL BANK 
PHILADELPHIA 


Capital, $1,500,000 Surplus and Profits, $4,500,000 


Accounts of Mercantile Firms, Corporations, Banks, and 
Bankers Invited. Foreign Exchange Bought and oe 
LETTERS OF CREDIT Issued 


F : , LEVI L. RU President HORACE FORTESCUE, Assistant Cashier 
LINCOLN OE DE ‘REY, ¥ ice- eee ant WILLIAM 8, M: ADDOX, Assistant Cashier 

ORGANIZED 1803 HARRY J. KESER, Cashi DAVID W. STEWART, Assistant Cashier 
sae al ie et — 











THE 
CAPITAL & COUNTIES LONDON & SOUTH 
BANK, LIMITED WESTERN BANK, LIMITED, 


ESTABLISHED 1834 LONDON, ENGLAND 
39 Threadneedle Street, London 





($5= £1.) ESTABLISHED 1862 





Authorized Capital - - $50,000,000.00 
Subscribed Capital - - - $43,750,000.00 Capital (Subscribed) - $15,000,000 


Paid up Capital - - - = $8,750,000.00 ‘ . 
itn «.» + « eee Capital (Paid up) - = $5,750,000 
Reserve =- = = = = $5,750,000 


$196,571,615.00 Total Resources- - $120,000,000 


Amounts due on Deposit 1 
and other Accounts ( 
Cash in Hand, at Call, } 
and at short Notice \ eames 
Investments - - - =  $29,203,440.00 All descriptions of Home and 


BilleofExchange,Advan- } $123,990,680.00 Foreign Banking Transacted 
ces and other Securities ; 








The Bank has Upwards of 460 Offices in the Principal 
Cities and Towns of England, Wales and CORRESPONDENCE INVITED 


the Channel Islands 
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Town 


Birmingham 


Gadsden . 
Mobile 
Montgomery . 


Selma 


Phoenix 


Prescott...... 


Batesville 
Conway 

Dardanelle. . . 
Fort Smith... 


Harrisburg. . . 
Helena. 
Hope. 

Hot Springs. . 
Jonesboro 


Little Rock . . 
Newport. ... 
Osceola....... 
, Pine Bluff 


Texarkana. . 


Bakersfield. . . 
Long Beach. . 
Los Angeles. . 


Pasadena. ... 


San Diego 











PROMINENT 
BANKS AXP BANKERS 


IN UNITED STATES, CANADA, AND 


These Banks Advertise for Your Business, which is Good 


Evidence They 
NAME OF BANK 
ALABAMA 


American Trust & Savings Bank 
First National Bank... 


.Etowah Trust & Savings Bank. 


City Bank & Trust Co.. 
Alabama Bank & Trust Co. 
Fourth National Bank 

New Farley National Bank 
Peoples Bank & Trust Co..... 
Selma National Bank 


ARIZONA 


. Phoenix National Bank 


Valley Bank 


.Bank of Arizona 


Prescott National Bank. 


ARKANSAS 


..Union Bank & Trust Co.... 
. Bank of Conway... 


Farmers Bank & Trust Company 
First National Bank 

Fort Smith Bank & Trust Company 
Harrisburg State Bank 


. Interstate Banking & Trust Co. 


Hope National Bank 
Arkansas Trust Co.... 


.. .Bank of Jonesboro 
.Exchange National Bank 


German National Bank 
State National Bank. 


. Farmers Bank. 


First National Bank 
Citizens Bank 


. Citizens Bank. 


Cotton Belt Savings & Trust Co. 
Simmons National Bank 
State National Bank 


CALIFORNIA 


. National Bank of Bakersfield 
.First National Bank.......... 
.Aronson-Gale Company, Inc. 


Citizens National Bank... 
Commercial National Bank. . 


Farmers & Merchants Nationai Bk. . 


First National Bank... 


Los Angeles Trust & Savings Bank : 


National Bank of California 

Security Trust & Savings Bank 
Torrance, Marshall & Company 
United States National Bank . 


..First National Bank........... 


Pasadena National Bank ... 
Union National Bank....... 


American National Bank... . aa 


First National Bank. ..... 
Merchants National Bank | ; 
United States National Bank . 


Est. 


1903 
1SS84 
1911 
1Ss99 
1907 
1901 
1906 
1902 
1904 


1892 
1883 
1877 
1893 


1911 
1890 
1909 
1872 
1905 
1899 
1905 
1907 
1907 
1887 
1882 
1875 
1903 
1908 
1892 
1903 
1887 


. 1895 


1903 
1904 


1913 
1900 


1912 | 


1890 
1903 
1903 
1880 
1902 
1889 
1889 
1893 
1905 
1886 
1886 
1908 
1904 
1883 
1893 
1913 


| Macon 


Town 


San Francisco 


San Jose..... 
Stockton 


Visalia 


Denver. .... 


Pueblo... 


Hartford... 


New Haven 


Wilmington 


. San Joaquin Valley Bank 


.Colorado National Bank.. 


. Ztna National Bank 


< . Wilmington Trust Co. 


Will Handle It Promptly and Efficiently 


NAME OF BANK 


American National Bank... ........ 
Anglo & London Paris National Bank 
Canadian Bank of Commerce 
Crocker National Bank..... 

First National Bank si 

Merchants National Bank ..... 
Torrance, Marshall & Company . 
First National Bank.......... ; 
Garden City Bank & Trust Co... 


Stockton Savings & Loan Society 
National Bank of Visalia 


COLORADO 


Denver National Bank....... 
First Nationai Bank... 
United States National Bank 


. First National Bank.... 


Mercantile National Bank 
CONNECTICUT 


Hartford National Bank. . ec 
Merchants National Bank........ 
Yale National Bank 


DELAWARE 


DIST. OF COLUMBIA 


Washington. . 


Jacksonville. 


je 
Ocala 


Orlando. . 


Pensacola... . 


St. Augustine 
Tampa 


Americus 
Athens....... 
Atlanta 


Augusta...... 
Columbus. . . 


Gainesville. .. 


Ocilla. . 


2 


. Fourth National Bank 


. Planters Bank 
. National Bank of Athens 


.Commercial National Bank......... 


Second National Bank... 


FLORIDA 
Heard National Bank . 
State Bank of Florida...... 
Bank of Bay Biscayne ..... 
Ocala National Bank .. 
State Bank of Orlando 


First National Bank. ..... 
Commercial Bank of St. Augustine .. 
First National Bank 


GEORGIA 


American National Bank 
Atlanta National Bank... 
Fourth National Bank. 
Lowry National Bank 
Third National Bank 
Georgia Railroad Bank 
Merchants Bank . 


.National Bank of Columbus. ........ 


Third National Bank....... 
First National Bank 
Fourth National Bank.............. 
First National Bank................ 


MEXICO 


Est, 


1902 
1909 


. 1867 


LSS6 
1870 


. 1906 
. 1909 


1874 
1888 
1868 
1867 
1873 


. 18952 
. S84 


1865 
1904 
1871 
1889 


- 1857 


1792 
1851 
1853 


- 1903 


1904 
1872 


1910 
1912 
IsS4 


. 1896 


1911 


; . 189% 
.American National Bank ........... 


1900 
1880 
1909 
1886 


1892 
1866 
1880 
1865 
1896 


1861 


1896 


. 1892 


1904 
1876 
1888 
1889 
1906 
1907 


A Rn 


LE RR I eh 


<> oN A 


PERRI LOE SERIES ALY I A ORI LO IEEE ASU Ra a 
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esata 
St Toe 


ryrerny et 


Commercial National 
Bank of Chicago 


Capital $21,500,000 
“ad Paorits §=§ 9,500,000 


Capital - - - $2,000,000 


Surplus and Un- 
divided Profits 1,061,040 


The Cccitinaninds aie and 
| 
| 


GeorGe M. Reynotps . . _ President 
Epwarp 8. Lacey, Cuairman Advisory Committee 
Ratpy Van VECHTEN ree ee Vice-President 
ALEX. ROBERTSON . ... . Vice-President 
HERMAN WALDECK . . . . Vice-President 
JoHNC.Crarr . ... . Vice-President 
James R.Cuapman.. . . . Vice-President 
Wittiam T. BruckNerR ... Vice-President Has direct connection with nearly every 
WittiamG. Scororper. . . Vice-President 

NATHANIEL R. LosH. . .. . Cashier 
Harvey C. Vernon. . . . Assistant Cashier 
Georce B.Smira . . ._.. Assistant Cashier 
WILBerR Hatrery . .  « Assistant Cashier 
H. Erskine Smith . . l,l; : ant Cashier 
JOHN R. WASHBURN . aoe ant Cashier 
Witson W. Lampert . .  . Assistant Cashier 
Dan NORMAN ' . .  . Assistant Cashier 
Georce A. JACKSoN. . . . Assistant Cashier 


banking town in Indiana. 











Fhe London Erly 
Mii land Bank, ZL VA 


Head Office, 5 Threadneedle St. 


LONDON, E. C., ENGLAND 
(Established 1836) 


Authorized Capital . £22,200,000 
Subscribed Capital . £19,148,340 
Paid Up Capital . . £ 3,989,237 
Reserve Fund .. . £ 3,390,313 
Joint General Managers: 
J. M. Madders, Ss. B. M F. Hyde. 
Secretary Ef Morris 
City Manager . . A.D. ‘Sesheslord 
Superintendents of Branches: 
J. W. Houlgate, A.G. Osborne, ec, aa Sanders, 
W.A. Adney, D.J.K 
Chief Accountant . bese ‘ee 
Chief Inspector . . . C. W. Eliot 


LLOYDS BANK 
LIMITED. 


“($5 - = 2) 
Subscribed Capital, $131,521,000. 


Paid up Capital, $21,043,360. 
Reserve Fund, $14,500, 000. 







Head Office: 
71, LOMBARD STREET, LONDON, § E.C. 


. ae at December, 1912. oe 
eposit an urrent 
Accounts {| 449,161,906 


















Cash in hand, at call, } 
3 120,147,342 ns tors 
and at short notice 7 . W. fgmamons, .R ‘Avery. H. T. [ Berry, J. - ~—. 
i ° .F a wicke 
Bilis of Exchange 47,405,740 y nn ae no.” J J Robbie. 
investments 7 = 54,696,665 H.H. Schofield, C. Scudamore, 


Advances and other H. B. Smith, A. Suddards. 


Seourities } 251,738,245 


THIS BANK HAS OVER 650 OFFICES 
IN ENGLAND AND WALES. 


Colonial and Foreign Department: 
60, Lo Lombard St., London, € EC. 


Paris Auxiliary: 
LLOYDS BANK (FRANCE) LIMITED, 264 Avenue de! Opéra. 


Foreign Branch Office, Finch Lane, E. C. 


Manager L. D. Anderson 
Assistant Manager . . A. budding 


Shi ping. Department Manager . . D. A, Miller 


Welsh District Manager . . —! E. Jones 
Welsh District Assistant Manager 3 . R. Owen 
95 Branches—Metropolitan and ae hatian 
Every kind of Banking Business is transacted 
at the head office and branches 
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; PROMINENT BANKS AND BANKERS, (Cont’d) 7 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 























Town NAME OF BANK Est Town NAME OF BANK Esr. 
* 
Pelham....... First National Bank................ 1910 Dubuque...... Dubuque National Bank............ 1884 
ee First National Bank................ 1877 First National Bank................ 1863 
Savannah..... Savannah Bank & Trust Company... 1869 Dyersville... ..First National Bank................ 1909 
Waynesboro... First National Bank............ ... 1905 PES sicss508 First National Bank................ 1863 
Sie — ee on er as ee ee Cae om Marshalltown ° First National Bank ecreccccccccces 1860 
IDAHO Mount Vernon Mount Vernon Bank............... 1884 
Boise... .. Boise City National Bank........... 1886 Muscatine .... Muscatine State Bank.............. 1870 
eae ae || Sioux City .... Farmers Loan & Trust Co........... 1878 
ILLINOIS First National Bank................ 1870 
Bloomington ..First National Bank................ 1865 Live Stock National Bank .......... 1895 
Canton.......First National Bank................ 1864 Security National Bank............. 1884 ‘ 
Champaign....Champaign National Bank.......... 1882 ee ee ae Te Se ee 
Chicago.......Central Trust Company of Illinois.. 1902 KANSAS 
Continental & Commercial Nat. Bk. 1883 ee 1870 
Corn Exchange National Bank....... 1870 Kansas City ...Commercial National Bank......... 1897 
Drovers National Bank............. 1883 Pittsburg. .... First National Bank................ 1886 
First National Bank................ 1863 || Topeka....... PARE GE I ns. 6 vince sina sa 1868 
Fort Dearborn National Bank....... 1887 Central National Bank............. 1882 ‘ 
Live Stock Exchange National Bank.. 1908 German American State Bank....... 1907 
Merchants Loan & Trust Co. Bank.. 1857 Merchants National Bank.......... 1888 
National Bank of the Republic...... 1891 | Wichita....... Kansas National Bank......... iq 1806 
National City Bank................. 1907 Se - 
Peoples Trust & Savings Bank...... 1910 KENTUCKY 
WE WN Oe ose csc cee awenses 1869 Lexington... ..Phoenix & Third National Bank...... 1883 
Galesburg... .. Peoples Trust & Savings Bank...... 1900 Louisville. .... American National Bank............ 1894 
Jacksonville. ..F. G. Farrell & Co. ............. .. 1864 National Bank of Commerce........ 1866 
Moline........Mechanics & Merchants Savings Bk. 1910 National Bank of Kentucky......... 1834 
Moline Trust & Savings Bank....... 1869 | Union National Bank............... 1890 
Monmouth... .National Bank of Monmouth........ 1870 || Paducah...... Citizens Savings Bank.............. 1888 
WOMB. ccs Merchants National Bank........... 1884 Mechanics Trust & Savings Bank... 1903 
Quincy........ Ricker National Bank.............. 1858 oe ae nes i i 
Rockford . .Manufacturers National Bank....... 1889 LOUISIANA 
Third National Bank............... 1684 Lake Charles ..Calcasieu National Bank............ 1892 i 
Springfield. . . Springfield Marine Bank............ 1851 New Orleans ..Commercial National Bank......... 1901 } 
Taylorville... . Farmers National Bank............. 1900 Whitney-Central National Bank..... 1905 | 
ae a Shreveport. ...Commercia! National Bank......... 1886 i 
INDIANA : 
Connersville... Fayette National Bank.............. 1902 MAINE 
Elkhart....... St. Joseph Valley Bank............. 1872 || Portland......Fidelity Trust Co................... 1906 
Evansville.....Old State National Bank............ 1834 i 
Fort Wayne. . .First National Bank................ 1863 MARYLAND 
Frankfort..... American National Bank............ 1902 Baltimore... .. Citizens National Bank............. 1849 
ee First National Bank....../......... 1906 Continental Trust Co............... 1899 
Goshen. ......Elkhart County Trust Co............ 1900 First National Bank................ 1863 
Greensburg. ...Greensburg National Bank.......... 1900 Merchants-Mechanics National Bank 1835 i 
Huntingtoh ...Huntington County Bank........... 1887: National Bank of Baltimore......... 1795 : 
Indianapolis...E. M. Campbell’s Sons & Company... 1891 See __ National Exchange Bank............ 1865 
ee National Bank lcd asters 1909 | MASSACHUSETTS 
etcher American National Bank ... 1839 Z A . 290 
inimaiioittia°  ...... 1865 Boston....... -Fourth-Atlantic National Bank...... 1828 
Merchants National Bank........... 1865 vast Re tonal BPE ces) 509.028 evade = 
National City Bank................. 1912 pnts taht aaa a oe 
LaFayette.....Merchants National Bank........... 1891 eens — 
Logansport... . Farmers & Merchants State Bank... 1907 National Union Bank............... tre8 ; 
South Bend. . . Citizens National Bank............. 1892 peste Decree — : 
First National Bank vos Coe 1863 Second National Bank............. 1832 ' 
— —___— . Fall River.....Metacomet National Bank.......... 1853 
Lawrence. ....Aflington Trust Co................. 1910 
1OWA Lowell........Appleton National Bank.......... . 1847 
Boone........ Boone National Bank............... 1903 ——— — ——_— 
Burlington. ... Merchants National Bank...... 6. 18% MICHIGAN 
Cedar Rapids .Merchants National Bank.......... 1881 Battle Creek ..Old National Bank................. 1851 ‘ 
Clinton....... City National Bank................ 1870 Bay City ......: SES & 5.0 oss 0 sSebevcewee 1871 ; 
Peoples Trust & Savings Bank...... 1893 Detroit. .... .First National Bank................ 1863 ; 
Council Bluffs. First National Bank................ 1865 Old Detroit National Bank.......... 1863 i 
Davenport. ...First National Bank................ 1863 Peoples State Bank................ 1907 3 
German Savings Bank.............. 1869 Dowagiac, .... Dowagiac National Bank........... 1911 > 
Iowa National Bank................ 1889 State Savings Bank................ 1908 t 
Des Moines. . . Citizens National Bank............. 1872 || Escanaba..... First National Bank................ 1887 4 


Continued on page 69 
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KOUNTZE BROTHERS 
Gx BANKERS GA 


141 BROADWAY NEW YORK . 


Gransaé a General 


Interest allowed on Buy and sell securi- 


Deposits . . .. Domestic and Foreign ties for the usual 


z rn commissions . 
Loans made against Banking Business 


approved collateral . Make Cable and 


7 Telegraphic Transfers 
Collections made @ Invite accounts of Banks and 
speedily and at fa- ern upon terms _ by 
b a years of experience to be consis- . 

vorable rates tent with good banking. 4 Every Buy and Sell Foreign 
. department of the House is fully Exchange . 
Act as Fiscal Agents equipped to give the very best 

for Municipalities facilities to correspondents _* 2 * 


and Corporations . Issue Letters of Credit Investment Securities 
Available Throughout the World 





are shia FIRS" R ST. ~ ae 
Comfort, Convenience, and Care. 


The Wonderfully Perfect Service, 


Equipment and Individual attention 


Che Blackstone 


establishes and maintains it as the 
Most-Calked-Of and Best-CThought- 
Of Hotel in America. 













Single Rooms with Lavatory - - + + $2.50 and up | 
Single Rooms with Bath - - - = - - ro and up 
Large Double Rooms with Bath - 00 and up 






Parlor, Reception Hall, Bedroom and Bath 10. 00 and up 
Every bathroom has outside window 


THE DRAKE HOTEL CO. 

















TRACY C. DRAKE, Pres. 
JOHN B. DRAKE, V-Pres. 






Owners and 
Managers 
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(aoe | GCoD BANKING SERVICE 


IF YOU DESIRE TO AVAIL YOURSELF of this kind of Banking Service, we would 


be glad to have you send us Your Buffalo Business. 


WE INVITE YOUR ACCOUNT 


BANK OF BUFFALO 


BUFFALO, %. 
Capital, Surplus and Profits, $2,50 00 


eae c McDovuaeat, President. LAuRENCE D, Rumsey, Vice-Presidente 
| GOOD SERVICE | OHN L. Daniets, Cashier. Ratpu Croy. Asst. to the President. 
ours C. OLDEN, ‘Asst. Cashier. Cuar_es D. AppLesy, Asst. Cashier. 


The RAND-McNALLY 
BANKERS’ 
MONTHLY 


Copyright, 1913, by Rand, McNally & Company 
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INVESTMENT BONDS AND INVESTORS 


By JAMES J. HILL, St. Paul, Minn. 


SS than a year’s subsistence stands between man and starva- 
tion. That is the measure of his accumulations. Six and a half 
bushels of wheat per capita is a low estimate for consumption 
and seed. The 97,000,000 people living, according to the census 
estimate, in the United States in 1913, would require 630,500,000 bushels 
to keep their stomachs and fields in condition for a year. That is a little 
less than the crop of 1911 and a little more than the crop of.1912. Subtract 
our total exports of domestic wheat and flour for the last three vears from 
our total wheat production, and the average surplus retained for home 
consumption is less than 600,000,000 bushels per annum. 





What is true of our bread supply is more than true of most other neces- 
saries that we consume and produce. We could live for a few months only 
on our savings. Immense as seems the total of accumulated wealth, most 
of it is not available for consumption. Even the income from it must be 
transformed into things to eat and drink and wear, and tools to work with; 


(9) 
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into capital for future production, without which not only the machinery 
of industry, but the human machine itself would presently cease to operate, 
and a dead world remain the monument of defeat in that economie battle 
which man has waged with nature from the: beginning. 


What Plant Development Means 





The principal asset of the world, aside from the land, is its plant; in the 
form of buildings, machinery, transportation agencies, apparatus of all 
kinds in which capital has been fixed to enable the work of production to 
go on in increased volume and with added economy. To this every man 
who earns more than he spends contributes. Into this tremendous reser- 
voir the surplus efforts of the ages have poured contributions from the 
hundreds of millions of men who, by planning, directing and working, add 
to the margin of profitable production all over the world. Credit enables 
them to do this. They acquire a participating interest in a host of enter- 
prises through loans represented by shares of stocks, bonds, notes or other 
instruments of credit. This relation of operating efficiency on the one side 
and credit support by capital on the other, in its extent, artfulness and 
practical working success, is the principal advantage of modern over 
ancient civilization. There is less, difference between the forked tree 
drawn by cattle and the improved steam plow than there is between labor 
in the isolation of distrust and labor in the universal co-operation which 
credit facilitates and encourages. No wonder that credit has been ealled 
the most wonderful invention and the greatest wealth-producer devised by 
man. 





Demand for Safe and Remunerative Employment 


With the greater security of modern industry from war and other 
destructive forces, with increased efficiency in the worker and a multipliea-’ 
tion of machines each multiplying again the total product, the aggregate 
of usable surplus capital grows. It forms the general investment fund; 
and the demand of this fund for safe and remunerative employment is as 
real and urgent as the demand of production of every sort for capital to 
support and continue it. In the year 1912, which was far from being lively 
in investment circles, there were issued and sold through Wall Street, 
according to the New York Times Analyst, either to investors or dealers— 
in the latter case merely for transfer to investors later on—more than 
$2,000,000,000 of new securities. This excludes municipal and refunding 
issues. It is at the rate of nearly $7,000,000 for each business day. And 
yet, to provide the money for this amazing purchase, it required only that 
each one of a hundred million people should put by for investment the sum 
of seven cents per day. 








The workers of France own billions of dollars in such investments. So 
do those of Germany, of Great Britain and of the United States, in smaller 
measure. The London Statist estimates the savings in this country last 
year at $5,000,000,000. The extent, the growth, the opportunities of this 
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country make it potentially the greatest producer of investment capital 
in the world. When the inevitable stress of competition with the rest of 
the world shall have made our workers as frugal and as thrifty as theirs, 
the accumulations of its people will reach amounts that sound fabulous 
today. 


Need of a Highly Developed Credit System 


In order that capital may thus be saved and invested freely, a credit 
system must be highly developed. Credit has a body and a mind. The 
body asks whether the borrower will be able to pay according to promise. 
It concerns itself with the security. The mind asks whether the borrower 
will be willing to pay. It concerns itself with the character of the debtor. 
On these two premises are founded the most intricate processes of the 
investment world, and to them the study of it and its laws and movements 
will always return in the last analysis. Credit is an intelligent thing. It 
discriminates between individuals as well as between circumstances and 
opportunities. However apt the public is to lose sight of this in a compli- 
cated industrial world, where loans are made to corporations and repre- 
sented by bits of engraved paper, instead of being made to individuals in 
exchange for notes of hand, it is none the less the all-decisive fact. So 
long as eredit exists, the only indispensable questions must always be, 
**Will he be able to pay,’’ and ‘‘ Will he be willing to pay?”’ 


Tests Which Should Be Applied 


Such are the tests to be applied to the manifold forms of credit that 
invite and accommodate the investment today. The superior efficiency of 
wealth united under corporate management over money employed in small 
sums by individuals has concentrated investment in corporations. Invest- 
ment securities are mostly stocks and bonds. The former entitle the holder 
to a proportionate voice in the management of the concern, and to a share 
in the profits or a responsibility for the losses. The place of the share of 
stock has changed little. The bond has been subject to alteration and 
dilution. With a great increase in total volume has come a depreciation 
of many of them in both reputation and quality. 


What a Bond Really Contemplates 


A corporate bond is a lien on the property that it covers. The bond- 
holder being a contingent owner, and taking precedence of the stockholder, 
the bond had.a special value of its own. The very name became a synonym 
for security. ‘‘His word is as good as his bond’’ is a proverbial way of 
expressing supreme reliability. And until comparatively recently nothing 
has happened to impair this confidence, just shown to be so essential an 
element in credit. Even though the borrower might not be willing or able 
to pay, the property would and could be made to pay. A bond could 
become a losing investment only in the case of so large an issue or so 
serious a depreciation in the property that its total proceeds would not 
equal the total of outstanding bonds. Formerly this was a possibility too 
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remote to be taken into consideration in the case of legitimate business 




































concerns. 

It happened, perhaps inevitably, because of the increase of capital for 
investment, the increase of vision and of daring among borrowers, and the 
assured reputation of the bond, that its standing was slowly sapped. The 
repudiation of debts by some American states gave public credit a heavy 
blow. Panies and reorganizations compelled a closer scrutiny of corporate 
securities. But the main cause of such deterioration as the bond has 
suffered is the putting out under that name of a great volume of paper 
promises which are not entitled to it. And this is partly the effect of the 
excessive borrowing and spending of our day, and partly that of an expan- 
sion of industrial effort and an inflation of the capital of industrial enter- 
prises which have often raised the total of bond issues, heretofore rep- 
resenting the value of the property under the hammer, to approximately 
the figure that would once have covered stock and bonds combined. 


No Equity Exists Frequently Beyond Bonded Debt 


In faet, the stock of more than one pretentious concern would have 
nothing behind it if the bondholders had to be paid off. Nor could the 
latter themselves hope to receive dollar for dollar on a forced sale. The 
dangerous proportions of this abuse of credit are shown in a recent address 
by Joseph T. Talbert, Vice President of the National City Bank. He said: 
*‘If we take the ten years from January, 1904, to January, 1913, inelusive, 





and tabulate the Comptroller’s reports for national banks, the first call of 
the year, we find that loans increased from $3,511,000,000 to $6,147,000,000 

a net inerease of $2,636,000,000, or 75 per cent. During the same period — 
the deposits of these banks increased from $4,789,000,000 to $8,361,000,000 
—a net increase of $3,572,000,000, or 74.6 per cent. During the same 
period the investments in railroad, municipal, public service, industrial 
and miscellaneous bonds increased from $555,000,000 to $1,057,000,000, or 
90.4 per cent. These figures are dazzling and they are so large as to become 
confusing. Taking a shorter period and beginning with the year before 
the panie of 1907, we find that the net increase in the loans of national 
banks is slightly over $2,000,000,000, or nearly 50 per cent. During the 
same period the deposits increased $2,613,000,000, or about 45 per cent. In- 
vestments increased $383,000,000, or about 60 per cent.’’ 


Need of Proper Understanding of Classes of Bonds 


Criticism, or even a proper understanding of the situation calls for 
discrimination between the classes into which bonds are divided. First 
are those of public bodies; the government, states, counties, cities and 
sometimes villages. Here a frightful inflation is going on. An old- 
fashioned publie aversion to debt still holds the nation and, to some ex- 
tent, the states in check; though many of the latter evade it by marketing 
certificates of indebtedness which differ from bonds only in the shorter 
time they have to run and the inferior weight of the sanction behind them. 
The total national debts of Europe rose from about eight billion dollars in 
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the period 1845-48 to nearly thirty billion dollars in 1905-07. With the ex- 
ception of a slight rise in 1899, made good the following year, the total 
debt of the United States, less cash in treasury, tvas greater on the first 
of last May than it had been for twenty-five years. In a study of eredit 
made some time ago, I showed that the net ordinary expenses of the United 
States Government had increased 1.4 per cent between 1870 and 1890, and 
121.4 per cent between 1890 and 1908; while .between 1890 and 1909 the 
expenditures of the thirty states from which reliable reports could be 
obtained had increased 201.6 per cent. 


Many Cities Are Becoming Mad Spenders 


Most of our cities are mad spenders; intent only on securing an in- 
creased margin for bond issues by raising the assessed valuation. Not a 
few of them are meeting part of their current expenditures by issuing 
bonds; while refunding, instead of levying taxes to pay at maturity, has 
become the almost invariable rule. Several large cities whose credit has 
always stood high have offered bonds within the last few months without 
finding takers, even at an increased interest rate. This collapse of the 
market is due not only to a relative scarcity of investment capital at the 
time, but also to an underlying consciousness on the part of the public that 
the danger line has been reached. A state, county or city has no income 
or resources aside from taxation. Public buildings, public improvements, 
school houses and the apparatus of fire departments could not be sold 
without dissolving the community itself. They are only imaginary assets. 
The issue of bonds in excessive volume has, therefore, compelled the buyer 
to consider a possible inability of the people to pay. That point will 
presently be reached unless we sharply correct the prevailing policy. 


Increase in Municipal Sales 


In the five years between 1907 and 1912 the sales of municipal bonds 
in the United States nearly doubled. According to a summary made this 
year by the Commercial and Financial Chronicle, the average sales for 
the period immediately preceding 1904 were about $150,000,000 a year. 
In 1911 they were $396,859,000, and in the dull year 1912 they were $386,- 
551,000. This is an enormous increase for the market to digest. But it is 
far from telling the whole story. This amount represents only our own 
actual municipal bond sales within the territorial limits of the United 
States. New York has now become a financial center to which outside 
customers resort for purchasers. Adding to the domestic municipal bond 
sales the temporary loans and sales on account of Canada, Hawaii, Porto 
Rieo and other borrowers: in our market, the grand total for the year 
amounted to nearly $781,000,000. The figure speaks for itself. 


Market Unable to Absorb Offerings 


It is fairly certain that our market cannot absorb such a flood without 
a perceptible increase in the interest rate and some financial derangement 
in the conduct of ordinary business. Thus the unchecked rage for bor- 
rowing affects not only those who issue and those who sell securities, 
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making it more difficult to place bonds, but also general business opera- 
tions, by lessening the supply of available free capital and increasing the 
price at which it ean be had. If the true story of all municipal indebted- 
ness, now concealed behind various temporary makeshifts, so as to main- 
tain an ostensible credit and help push out the annual erop of new or 
refunding bonds, could be told, it would shock the country and give pause 
even to the advocates of unlimited expenditure for public purposes. 


Industrial Situation Less Attractive 

The situation with regard to bonds generally spoken of as *‘industrials’’ 
is worse. The field is so large and so diverse as to defy statistical tabula- 
tion. Hundreds of millions of bonds have been issued to promote con- 
solidations, these securities being part of the purchase price of the smaller 
concerns to be united in one big corporation. Other hundreds of millions 
have been issued against property still to be developed, such as mines, 
timber lands, irrigated lands and even ordinary real estate, where many 
separate holdings are combined in the hands of an active selling or de- 
veloping concern. These are of varying degrees of soundness; from the 
bond with property behind it that would fetch face value at a forced sale 
at any time, to more speculative pledges of a future realization or inere- 
ment that is little better than a guess. Finally, there is the enormous 
mass, recorded only locally and beyond any reliable estimate in amount, 
of bonds that are not, in view of the flimsy or insufficient security behind 
them, entitled to be ealled bonds at all. 


Former Conservatism Disappearing 

In days of soberer financing, an industrial concern was capitalized at 
somewhere near the amount of cash actually put into the business. With 
the advent of the large corporation, capital stocks began to grow by 
multiples of five, ten, one hundred. A company could searcely respect 
itself if it had less than a million dollars of capital stock; while from five 
to a hundred millions became not uncommon. Now the market for stock 
shares is always limited. The supply inereased so fast, the underlying 
values became so attenuated or doubtful, that some additional assurance 
was needed to bring in the ready money. 

Here began the deterioration in the significance of the word, ‘‘bond.’’ 
Finding that bonds would sell where stocks would not, the promoter sub- 
stituted the latter for the former. A concern that might reasonably have 
earried a total capitalization of $500,000 bonded itself for that amount, 
and issued half a million or a million dollars of stock in addition. Little 
local manufacturing or commercial corporations bonded themselves for the 
limit; the bond in these eases, of course, being nothing but a share of stock, 
and having no sounder value behind it. The old definition of a bond no 
longer fits. 

Some Capitalization of Good Will 


In fixing capital stock, a corporation may, to some extent, capitalize its 
good will. It is not always illegitimate or at all uncommon for a business 
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concern to capitalize its actual profits for a year or a period of years past, 
sometimes even to eapitalize future profits based on percentages of actual 
past growth, and issue stock to correspond. Except where a community 
is young, growing rapidly and has a future assured by its possession of 
great natural resources, this is dangerous financing. But if this eapitaliza- 
tion consists of stocks only, and the process is without misrepresenta- 
tion of facts, the effect is not so bad. The investor knows what he is 
getting, and takes his chance of a loss for his chance of a profit. The in- 
vestment market is seldom demoralized in this way. Any disappoint- 
ment in outcome is part of the necessary percentage of failures on which 
all business growth is built. But when exactly the same representations 
are made and the same security is offered for a so-called ‘‘bond’’ issue, 
the circumstances are materially altered. The old meaning of the word is 
destroyed. The market for legitimate bonds is impaired. Credit is affected 
by this tampering with one of its main supports, and the results are dis- 
astrous to the community as well as to the investor. 


Limitation on a Bond Issue 


Formerly, and always in any properly financed undertaking the limit 
of a bond issue is the total cash value of tangible property in possession ; 
not its value for the uses to which it is being or is to be put, but its value as 
an asset for immediate conversion by foreed sale at any time into eash. 
Under this rule the investor might rest secure. The worst that could 
happen to him would be to have to take over this property, in ease of a 
receivership, wind up the business and get back his money. About all 
that he could lose would be the interest on his investment for the unreal- 
ized term of the life of his bond. 

Now it is altogether different. Not only wild-eat econeerns, which are 
outside the range of this discussion, but companies of real merit and 
solvency, conducted by men who would scorn to do an act commonly 
recognized as dishonorable, do not hesitate to bond their businesses for 
very much more than could be obtained from either a forced sale or a 
eareful liquidation. Plant is set down at its cost or its estimated value in 
use, and not its selling price as real estate and second-hand machinery 
if affairs had to be wound up. And in addition, present or prospective 
profits or both, and sometimes mere good-will, are capitalized. The seeur- 
ity behind the bond has deteriorated. Its value is diminished. 


Why Interest Rates Are Higher 


Capital has taken alarm: Loans must be made at a higher rate and 
are harder to place. Instead of a man’s word being as good as his bond, 
his bond has become no’ better than his word. Securities of that name 
which actually deserve it, by being worthy of their lineage and true to the 
traditions of their past, must jostle their way to market through a mob 
of tatterdemalions with seareely a rag of respectability to cover their 
poverty and deceit. 


(Continued on page 47) 








CURRENCY LEGISLATION AND BUSINESS 


By GEORGE M. REYNOLDS 


President of the Continental and Commercial National Bank of Chicago 


| HE effect of currency legislation upon business will depend very 
largely upon just what the details of the bill may be when legis- 
lation is finally enacted. Our banking and currency system is 
the bulwark of our organization of credit, and, necessarily, any 
change in our banking system must exert either a good or bad influence 





upon our credits. Therefore, to avoid any serious disarrangement of the 
credit relations existing between the publie and the banks, it is of the high- 
est importance that great care should be taken in the formulation of any 
plan that is adopted. 

The growth in our organization of eredit is forcibly illustrated by the 
fact that more than ninety-five per cent of our business is now transacted 
through the use of credits of some form or other, and the efficieney of that 
organization depends upon how thoroughly we are able to safeguard our 
credits and prevent them from collapsing when they are under unusual 


pressure. 
Confidence Is Our Chief Safeguard 


That we have been able to handle the vast commerce of this country 
regardless of the inefficiency of our banking system is due to the facet that 
under normal conditions the public has had confidence in the banks, and 
the weakest points in our banking system have become apparent only when 
public confidence has been disturbed. Panies under our present system are 
not always the result of necessity in business so much as they are the reflec- 
tion of a fear on the part of the people that the banks cannot pay lawful 
money on demand. Under these conditions the public, doubting the ability 
of the banks to pay on demand, makes an effort to secure lawful money 
against their balances, thus rapidly impairing bank reserves and creating a 
necessary contraction in credit just at a time when it is most needed, which 
process, if carried far enough, brings on a state of panic. Thus you will see 
that sentiment is a strong factor in our business. Indeed,’ so strong an 
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influence does it wield in our business transactions [| sometimes feel that 
the anticipation of what is expected to happen through working on the 
minds of the people has a far greater effect on business than the actual 
happening of the thing itself. 


Essential That Currency Bill Reassure 


It must be apparent, therefore, that if forthcoming financial legislation 
is of such a character that it will have only a good effect on business, it 
must, while embodying those principles necessary to overcome the deficien- 
cies in our system, be of such a character that its attempted inauguration 
will not cause people to become fearful, thus ¢reating a prejudice against 
it and thereby to an extent minimizing its ultimate good results. 

It might be possible to have a plan adopted which, once it was made 
effeetive, would serve very well, but which might be so revolutionary in 
character as to create fear in the minds of the people, causing them to 
distrust it and doubt its ultimate good effect. Such a condition of mind 
might do much harm and possibly bring on a panie. While there is very 
mueh in the Administration Bill which is good, there are some features 
in it so revolutionary, and, so unnecessary, that I fear an attempt to put 
it through in its present form will have such an adverse effect on the 
sentiment of the people that it will be reflected in business. 


Unfairness of Pending Measure 


Any legislation to be successful and enduring, in addition to embodying 
the proper economie principles, must be predicated on equity and justice; 
and inasmuch as the Administration Bill, providing as it does, for the 
enforced entrance of National Banks into the system, through requiring 
that they shall either furnish the capital and deposits with which to 
make the plan a sueeess or suffer the penalty of having their charters dis- 
solved, and at the same time denying them representation on the Board 
of Control, is both unjust to the banks and contrary to the spirit of 
Americanism, which recognizes the premise that capital shall be controlled 
by those who own it, the principle in the bill of attempting to force banks 
into the system without giving them any voice in the management, is one 
which business men, generally, cannot accept. 

If the Government, on the premise that it is for the good of the people, 
ean exact from the banks a subscription of 20 per cent of their capital 
to be used in the establishment of politically controlled banking institu- 
tions, why ean it not, under the same principle, exact another 10 per cent 
next vear and so on ad infinitum, and if that ean be done with banks in 
the name of the people, why cannot the Government, in like manner, 
compel those engaged in the dry goods, grocery and other lines of business 
to submit to like exactions. 


Why Business Shows Hesitancy 


If this premise should be established is there any one here who would 
venture to prophesy to what extent the Government would go to establish 
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a complete political censorship over any or all of our various lines of 
business that have been acquired in an entirely upright competitive way, 
and through the application of industry, frugality, and fair dealing? The 
application of this principle would mean that the man who had not 
achieved, might, by the exercise of his ballot, take from those who, by the 
application of a life time of endeavor and under the laws of open compe- 
tition, had acquired a competency. 

Entirely apart from whether or not this line of procedure by the Gov- 
ernment is within the spirit of the Constitution, it is up to you to decide 
as to whether or not you are ready to have established in the United States 
a system of property confiscation requiring no more effort on the part of 
those who would deprive you of the control of your own property than 
that they should cast their ballots for someone who is pledged to such a 
course in the event of his election. 


Apprehension of the Bankers Felt 


’ The bankers of this country so fear the application of this principle to 
their business that they have spoken in no uncertain tones upon the sub- 
ject, and while they realize the urgeney for a reform in our banking and 
currency system and recognize that the Glass-Owens Bill contains many of 
the essentials necessary to that reform, there is injected into the system 
so much that is both objectionable and unnecessary, there is grave doubt 
as to whether enough banks would enter the system to make it operative. 

Now, in the event this bill should be enacted and sufficient banks to 
make it effective enter the system, what would happen? The penalty to 
the National banks would be the enforced liquidation of their business 
within one year. This would leave on the hands of the banks $730,000,000 
of 2 per cent United States Bonds, worth intrinsically, perhaps, $500,000,000, 
but what would be the penalty to the business men of the country and 
the publie generally? In the liquidation of a national bank one of the first 
things necessary for that bank to do is to deposit with the Treasurer of 
the United States lawful money to retire its circulating notes. On June 4, 
1913, the lawful money in the 7,000 old National banks in the country 
was $917,000,000. What would happen in the business world if those 
same 7,000 National banks were to attempt to voluntarily deposit, say, 
$730,000,000, or 80 per cent of their entire lawful money, to retire their 
circulation, thus contracting the lawful money to the extent of three- 
quarters of a billion dollars? 


Effect of Liquidation on Credit Organization 


. 


You say, ‘‘Surely, some of the banks would enter the system?’’ For 
the sake of argument, let us say one-half would join; that would require 
a contraction in our circulating medium of $365,000,000, or if two-thirds 
should go in, it would still mean a contraction in our currency of $275,- 
000,000. Where under the sun could banks go to secure that vast amount 
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of money, and, failing to secure it, what would become of our organization 

of eredit ; and if that should fail, who in the whole country would be immune 
. . . ® 

from its blighting effect? 


Banks and Their Bond Holdings 


Now, what is the real situation in connection with the ownership by 
the banks of this vast amount of Government bonds which the Govern- 
ment now seeks to use as a elub to foree banks to enter the proposed 
system in order to avoid loss, and how did the banks come to take such 
a large amount of bonds at a rate of 2 per cent, or only about one-half of 
the income that money invested in similar securities would command? I 
will tell you. It is beeause the National Banking System was organized 
for the dual purpose of providing a banking system on one hand, and, 
through utilizing the bonds as a basis of security for National Bank Notes, 
on the other, it also provided a market for the Government’s securities, 
as ‘the result of which in recent years the banks have held the major 
portion of the securities of the Government. 


Every refunding operation whereby the Government has reduced the 
rate of interest paid on its bonds, has been made possible by the co-operation 
of the banks, in each ease the Government has been the beneficiary, and 
through these operations it has saved millions of dollars per year. The 
banks, while apparently benefiting to the extent of having a small profit 
on their circulation, as a rule have lost more in premiums on their bonds 
than they have made on their cireulation. 


After the Government has succeeded, through the co-operation of the 
banks, in getting them to carry these bonds at above par, which without 
the circulation privileges could not have been sold at over perhaps seventy 
cents on the dollar, we are told that we must now furnish $105,000,000 
toward the capital of a new kind of system of banks—that in addition 
thereto we must furnish over $500,000,000 in deposits to equip the banks 
thus established to enter into competition with the banks in the Reserve 
and Central Reserve cities, or, if we cannot see it to be to our interest to 
do this and we elect to stay out, we are to be penalized by being forced into 
liquidation, whether or not we have violated the law under which our char- 
ters were given, and that we can keep our bonds and sell them at a prob- 
able loss of $230,000,000. 


Makes a Plea for Fair Play 


Is this fair play? And -do you think there would be any following of 
this principle if it affected the masses of the voters of the country? If in 
principle it would not be wise to apply it to all the people, why should 
there-be any attempt to make it apply to the bankers as a class? Do 
bankers deserve less consideration at the hands of the Government and the 
people than any other class? I most emphatically insist that in patriotism, 
citizenship and the discharge of their duty to their fellow men and to the 
people as a whole, bankers compare favorably with any other class of 
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business men in this or any other country, and as a class T contend that 





they are entitled to the respect and confidence of all good people. 


Should Be Government Control and Supervision 


We believe that there should be governmental supervision and control: 
at no time have we asked for control, but if we are required to furnish the 
means to capitalize and operate the Federal Reserve Banks, we do contend 
for representation on the Federal Reserve Board, and only a minority rep- 
resentation at that. Our objections to the failure of the bill to provide 
for representation on the Federal Reserve Board are met with the state- 
ment of those who are its sponsors to the effect that it is only a repetition 
of the plan to control the railroads of the country through the Interstate 
Commerce Commission, and they point to the fact that no Railroad men 
are on that board. This confuses the matter, for the two cases are not at 
akl parallel and are not comparable, sinee the commission possesses none of 
the arbitrary powers of administration in the management of the railroads 





that the proposed bill vests in the Federal Reserve board. 


Powers of Commerce Commission 


The Interstate Commeree Commission has no authority under which it 
can compel one railroad to loan its credit, cars or locomotives to another 
railroad. It has not the power to build and operate new lines of road 
or to order the abandonment of any line already construeted, nor has it 
the power to discharge any railroad director or official. It does not have 
the power to suspend the operation of the law covering the management 
of the railroads in the various sections of the country, vet the proposed 
Kederal Reserve Board of Control of the banks, if this bill is enaeted into 





law without modifications, will be given such powers named over our bank- 





ing system. 






Since it is proposed the banks must contribute about $600,000,000 in 





eapital and deposits to make the new plan possible, are we not wholly 





justified in asking for representation on the Federal Reserve Board which 






is given the right to exercise such arbitrary control over the banking busi- 






ness of the country. 






Upon the basis of our being given representation we have no objection 





to furnishing both capital and reserve deposits sufficient to provide a 






system whieh will permit a proper elasticity in our credits and circulating 





medium, but we want that system to embody such economie principles 






and to be constructed along such lines as will make it workable and 





effective. 







TROUBLES 


Troubles can’t Brand his Trade-mark on the Man who Shuns Tempta- 







tion'—New York Evening Post. 


























HOLDING OUT THE INCOME TAX 


By STUART H. PATTERSON 


Expert of the New York Trust Companies Special Committee 





the source, but as anyone who has read the act is aware the 
law fails to define the source, so that without specific instrue- 





tions, any one of ten or fifteen banks through which the ecou- 
pons pass might feel that in each instance they would be held responsible 
for the collection of the tax and consequently, in order to proteet them- 
selves, each might hold out the tax. Under the Treasury regulations the 
source is clearly defined, and for all interest on the obligations of domestic 
corporations the debtor corporation (issuing company) ‘or its paying agent 
(if designated pursuant to the regulations), is the source, except where the 
bondholder fails to identify the class to which he belongs by attaching an 
ownership certificate to his coupons. In this latter case the first person, 
bank or trust company purchasing the coupons or receiving them for col- 
lection, becomes the souree and attaches to the coupons the name of the 
person from whom the coupons were received, so that the Government will 
ultimately have a definite record of those from whom the tax has been 
withheld. The collecting bank also withholds the tax out of the proceeds 
of the coupons. 


Collection of Tax at the Source 


i Where income is from foreign countries, in every case the first person, 

a bank or trust company receiving the items, is the souree. 

= The bondholders as mentioned in the regulations can be grouped into 

: four classes: . 

7 1. Citizens of the United States or resident foreigners, who are exempt 
from taxation beeause their net income is less than $3,000 or $4,000, accord- 
ing to status of single or married. 

2. Citizens of the United States or resident foreigners, whose net 

. income is in excess of $3,000 or $4,000, but who are allowed exemptions 


up to a point of $3,000 or $4,000, according to status. 
(21) 
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3. Corporations, joint stock companies, associations, ete., as fuily 
deseribed in paragraph G of the income tax law. With respect to sueh 
organizations the law provides the tax shall not be withheld at the source 
irrespective of whether or not the income is taxable. 

4. Non-resident foreigners. 


Difficulties in the Way of Enforcing the Law 


It will be seen from the above, that to earry out the provisions of the 
law, of holding out the tax only on a certain class of interest, it becomes 
necessary to identify the coupons with the owner of the bonds and ascer- | 
tain the class to which the owner belongs, which can only be done when 
coupons are presented for payment, because when once paid coupons lose 
their identity. 

Many debtor corporations are also interested in this classification for 
the reason that a very large percentage of the mortgages of corporations 
contain a provision to pay the interest to the bondholder without any 
deduction for Federal tax, although the Government is not interested in 
this feature one way or another. 


Where Corporations Are at Disadvantage 


In order that the debtor corporations can keep this covenant and at the 
same time assume the tax only where an individual’s income is taxable, it is 
necessary for the debtor corporations to know the class to which bond- 
holders belong and to what extent they claim exemptions, as otherwise the 
corporations might be required to pay a tax to the Government on their 
entire interest, which would be unjust and might lead to prolonged litiga- 
tion. Under these conditions the corporations clearly have the right, 
before assuming the payment of the tax of individuals, to obtain from 
them some evidence that they are liable to taxation, and these owner- 
ship certificates can be accepted for this purpose. 


Some of the Plans to Meet the Provisions 


The plan of having certificates of ownership accompany the coupons 
therefore accomplishes a twa-fold purpose. First, that of saving the man 
with a small income the annoyance, possible expense and delay of securing 
a refund tax improperly deducted when he is not liable to taxation and 
permitting every individual to claim exemption up to at least $3,000 or 
$4,000. Second, in permitting the debtor corporations to ascertain the 
individuals claiming exemptions and thereby the extent to which the tax 
must be assumed under the covenant. 

It will be observed that the certificates required by the regulations are 
not in the form of affidavits, as in many cases the expense of securing an 
affidavit would be as much as the tax would amount to. Congress undoubt- 
edly recognized this fact and the law provides that a claim for exemption, 
in a written statement, is sufficient ‘‘and that thereupon no tax shall be 
withheld upon the amount of such exemption,’’ but the penalties are very 
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severe for securing any deduction or exemption by making fraudulent rep- 
resentations in these written statements. 

These ownership certificates eventually become part of the records of 
the Government, hence the apparent desire of the Government to secure 
in every instance a certificate with the name and address of the bond- 
holder. 


Individuals Should Keep a Check on Their Statements 


Where an individual claims an exemption on one of the ownership 
certificates, he fills in thereon the amount of the exemption then claimed. 
To illustrate, if the amount of coupons accompanying a certificate is $100 
and the individual claims exemption, he will fill in $1 as the amount of 
exemption claimed on that particular certificate. In the same manner he 
will continue to claim exemptions until he has reached the limit allowed 
by law. Should he claim more exemption than he is entitled to it will be 
known to the Government, because no matter where these certificates are 
taken up by the debtor corporations, whether in New York, St. Louis or 
New Orleans, all of his certificates will undoubtedly eventually find their 
way to the Collector of Internal Revenue for the district in which he resides 
and be assembled under his name. 

All individuals should keep a record of the amount of exemptions that 
they claim from time to time, so that they will not inadvertently claim ~ 
more than they are entitled to in any one year. Under the law (Para- 
graph D), the amount of exemptions allowed for the taxable period ending 
December 31, 1913, is only five-sixths of the amount allowed per annum. 

We will now follow these certificates through the banks, to the paying 
agents for the debtor corporations. We will also first consider the case 
where the debtor corporation has agreed to pay the interest without dedue- 
tion for tax. The first certificate to come in is say that from a corporation 
which owns some of the bonds of the debtor corporation. The paying 
agent pays these coupons in full, because under the law no tax is held out 
against corporations, and places the certificate in the exempt pile. The 
second certificate is by an individual claiming exemption, or by a non- 
resident foreigner who is not subject to taxation, so his coupons are paid 
in full and the certificate placed in the exempt pile. The third certificate is 
that of a person who makes no claim for exemption, but here again the 
paying agent pays the full amount of the coupons, because in not claim- 
ing the exemption, he is in effect admitting that he has taxable income 
and consequently the debtor corporation performs its covenant and 
assumes the payment of his tax by paying to him the full face value of 
the coupon. 


Some of the Phases of the Problem of Collection 


Oceasionally a collecting agent’s certificate will come in, where the 
owner of the bonds has failed to attach an ownership certificate to his ecou- 
pons, but here again the debtor corporation pays the full face value of the 
coupon because in such eases the first collecting bank withholds the tax. It 
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will therefore be seen that in all cases where the mortgage contains this 
covenant, the entire amount of the coupons is paid by the debtor corpora- 
tions as formerly. While in the case of mortgages with the covenant no 
deductions are actually made by the debtor corporations, it is nevertheless 
responsible to the Government for the amount of the tax of taxable per- 
sons, in the same manner as if it had actually withheld the tax when paying 
the coupons. The paying agent will place the certificates of taxable indi- 
viduals in a separate pile, and when totaled, the certificates will show the 
amount of tax deductions for taxable persons. Before the 20th of the fol- 
lowing month the debtor corporation or paying agent is obliged to deliver 
the certificates together with a list to the Collector of Internal Revenue. 
and will probably prepare a statement somewhat as follows: 


X. Y. Z. RAILROAD COMPANY. 


General mortgage 4 per cent bonds outstanding $40,000,000 
Interest on same for six months. . ; SS00,000 
Interest remaining unpaid at time of last statement 50,000 
$850,009 
Interest now remaining unpaid 60,000 
Interest paid during month . $790,000 
Certificates of corporations and other organizations here weit attached, 
representing coupons amounting to...... 200,000 
Certificates of individuals claiming exemptions her vemith for interest 250,000 


amounting to$3,300 cash representing amount withheld for person 
not claiming exemptions on interest amounting to........... a 330,000 
Certificates of collecting banks withholding tax on interest amounting to — 10,000 


Total as above Pla cweetarese: QeOOOO 
Manner of Paying the Interest Not Changed 


It will be seen that under the mortgages with the covenant the man- 
ner of paying the interest will not be changed from the present methods 
and the records kept by the paying agent will not require alteration, but 
the paying agents will be obliged to take as good care of the certificates as 
they do of the coupons and also see that the amounts stated on the certi- 
ficates agree with the amount of coupons presented for payment. The 
banks handling these coupons will also proceed as formerly, except to see 
that certificates accompany the coupons. 


Mortgages Not Containing a Covenant 


In the mortgages which do not contain the covenant the proceedings 
are exactly the same as described above, except with respect to individuals 
not claiming exemptions, in which instances the paying agent will of 
course deduct the tax and pay the bondholder only ninety-nine cents on 
the dollar. In sueh eases the paying agents can open ‘‘income tax 
accounts’’ for each issue on their coupon ledger and eredit thereto the 
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amounts so deducted. These accounts can be verified from time to time 
by running up the amounts shown on the certificates of taxable persons. 


How the Law Will Apply in Most Instances 


As a majority of the mortgages contain the covenant and as under the 
law no tax is held out on the obligations of the United States or its posses- 
sions, or the obligations of any State or political subdivision thereof, and 
as doubtless many of the bonds which do not contain the covenant are held 
by corporations, non-resident foreigners and individuals with small 
incomes, it will readily be seen that under the plan adopted, while only a 
very small amount of coupons will actually be paid at ninety-nine cents on 
the dollar, vet the Government obtains the full tax to which it is entitled. 
and in such a manner that it is easy to verify the collection of the total tax 
on each issue of bonds of each corporation. While this condition will last 
for a considerable period, the amount of coupons to be paid at ninety-nine 
cents will gradually inerease by reason of the provisions of the law casting 
doubt on the validity of these tax-free covenants, and corporate bonds 
hereafter issued will in many cases not contain the covenant, such bonds 
will naturally be treatéd the same as is above indicated for existing bonds 
not containing the covenant. 


Foreign Paying Agents Are Affected by the Law. 


Of course any foreign paying agents of United States corporations will 
be obliged to proceed in exactly the same manner as if. they were located 
in the United States. 

Under the regulations the debtor corporations are obliged to notify the 
collector of internal revenue of their districts who its paying agents are. 
The object of this provision is doubtless so that the Government can know 
where to look for the collection of the tax upon the interest of each ecor- 
poration. 

Each debtor corporation should also immediately instruet its paying 
agent of its wishes regarding the tax covenant, if contained in its mortgage. 
and supply the agents with the tax money where a taxable person’s tax is 
to be assumed. 


AS PRONOUNCED* 


There was a young Briton named Cholmondeley, 

Who pronounced his own surname so bolmondeley, 
That folks were amazed; 

They were thoroughly dazed, 

And could only stare at him dolmondeley. 


—Christian Register. 








BANKING LAW AND FOREIGN EXCHANGE 


By FRED I. KENT 
Vice-President of the Bankers’ Trust Company of New York 
NE very important and principal reason why it is necessary 


that a proper banking system be established in the United 
States is our present lack of properly concentrated effort to 





protect our gold supply in times of need. 


In the fall of 1907 the banks engaged in the foreign exchange busi- 
ness imported, including arrivals.in January, about $107,000,000 in gold. 
3ut there was a period of time extending a little over 48 hours during 
which there was hesitation upon the part of the bankers as to how to act. 
This uncertainty resulted in the stoppage of the purchase of foreign bills 
for a sufficient number of hours to multiply the uneasiness that was spread- 
ing throughout the country. 


If there had never been a refusal or hesitation on the part of any 
banker in the country to purchase drafts drawn against cotton, grain, 
meat, ete., the great congestion that occurred in the credits drawn against 
such commodities would never have happened. If we had had a central 
bank in the United States at that time empowered to do a foreign exchange 
business and purchase gold and bullion and rediscount for bankers, the 
panie would unquestionably never have developed. 


Probable Attitude of the Banks Changed 


In the first place, the banks themselves would not have been afraid to 
purchase the exchange, as they would have known that they could sell it 
to the central bank if unable to use it, or, in the case of domestic ship- 
ments, that they could have rediscounted the bills at the central bank. 

-In the second place, the central bank itself would have been in active 
operation making purchases of bills either from the banks, if it had only 
had power to buy bills from them, or otherwise in the market, and from 
the banks. 

The strained conditions that were developing could have been recog- 
nized and anticipated, and there would never have been one moment dur- 
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ing which any dealer in our commodities would have been at a loss to know 
whether he was going to be able to finance his sales. 

With a system of 12 regional banks, such as are contemplated in the 
present bill under consideration, there is considerable doubt as to whether 
conditions would not have been worse rather than better, for the expan- 
sion would undoubtedly have gone further before a break came, and it is 
doubtful whether divided regional banks could operate with any greater 
certainty and security in the foreign market than the regular banks which 
were then dealing in foreign exchange. 


Anticipating the Strained Conditions Developing 


If, instead of 12 regional banks there had been 4, it is also doubtful 
whether they could have accomplished anything more than was done by 
the foreign exchange banks which imported the $107,000,000. There is 
a possibility, however, that the momentary hesitation in the purchase of 
bills which vitalized the undercurrent of fear might have been avoided. 
One reason why four regional banks would not have been as effective as 
a central institution would le in the fact that there would of necessity be 
competition between them, and questions of profit and loss would inevita- 
bly come up when it came to the point of buying gold. 


Part Played by the Foreign Exchange Market 


Supposing these four regional banks were situated in New York, 
Chicago, New Orleans, and San Francisco, we should probably find that the 
New York regional bank would purchase foreign exchange in the New 
York market, which would cover commodities of many descriptions; we 
should find that the New Orleans regional bank would purchase cotton 
bills; that the Chicago regional bank would purchase meat bills; and that 
the San Francisco regional bank would purchase Oriental exchange. The 
New York institution, because of its situation in the principal import and 
export city of the country, would be the natural one to import gold. In 
order to be effective in its undertaking, it might be necessary to take off of 
the hands of the New Orleans and Chicago regional banks the exchange 
that they were carrying. If this were true the question of rate might 
become a cause of considerable friction between them. 


Purchases by Chicago and New Orleans 

For instance, if the New Orleans and Chicago regional banks pur- 
chased, say, 60-day sight bills on London at 4.841%, and earried them for, 
say 30 days, and the market demand exchange dropped in the meantime, 
because of the conditions that had developed to, say 4.84, the New Orleans 
and Chicago banks would meet with a heavy loss if they turned their 
60-day sight bills purchased under such circumstances over to the New 
York regional banks at the market rate of the day. This would have rep- 
resented a rate of 4.84, less 30 days’ interest at the prevailing London rate, 
which might easily have made the value of the bills only 4.811%. If 
therefore the New Orleans and Chicago banks turned their bills over to 
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the New York regional bank, they would have lost the use of the money 
for 30 days, and in addition 3 cents a pound, or $3,000 for every £100,000 
delivered by them. They might argue that if they could hold these bills 
until maturity, the demand rate might recover and that consequently they 
might receive a proper interest on their investment. The New York 
regional bank would not, of course, be willing to pay any more for the bills 
than the market warranted, and if the Federal Reserve Board in Wash- 


ington attempted to straighten out the squabble, valuable time would be 
lost that might endanger the whole position. 


Attitude of the Federal Reserve Board 


If the Federai bank ruled against the New Orleans and Chicago banks 
and forced them to sell their exchange at a loss, it would unquestionably 
make them feel as though the New York regional bank had been favored, 
which might prevent a proper desire to co-operate in the future. Ii the 
New York institution were forced to pay a higher rate for the bills than 
the market warranted, it wouid naturally feel abused, and its managers 
could properly say that there was no reason why the New York bank 
should bear the burden of bringing in gold, which was of value and neces- 


sary for the good of the whole country. 


Advantage of a Central Reserve Bank in United States 


In the case of a central bank, the purchase of foreign exchange could be 
made anywhere in the United States and could be handled as the needs of 
the moment seemed to require. The credits for all bills purchased could 
be passed through the New York branch of the central bank at once. 
This institution would then be in a position to operate as the market seemed 
to require and would undoubtedly be able to protect itself from being 
caught with quantities of bills that would represent a large loss if turned 
into gold. The same conditions would be true in the ease of balances held 
abroad. If four separate regional institutions earried their own balances, 
they would not be worth as much to any one of them in case of necessity, 
and if the gold operations were to be carried on by the New York bank 
and it required the balances of the other three regional banks in order to 
properly protect the country, friction might again develop, as the regional 
banks outside of New York might refuse to sell their exchange at the low 
rates that might prevail, unless for -d to do so. In the ease of one central 
bank such balances would all be under the control of one manager and 
could be used to the best advantage. 


Advantage of Balance in Account With Foreign Banks 


Balanees in account with foreign banks might at times be the principal 
asset that the regional banks in this country would have to purchase gold, 
for they could not earry sufficient time bills in their portfolio at all times 
of the year to give them very much power if trouble should develop at cer- 
tain seasons. This is true because a very large percentage of the exports 
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from this country from, say, the middle of August on to say, the middle of 
February are in 60 and 90-day sight bills, whereas, the balance of the year 
the pereentage is very much smaller. The lightest months of export are 
those of May, June, July and August, and practically the only 60 and 
90-day sight bills that are purehasable during those months are finance 
bills issued by bankers who expect to cover them with shipments against 
grain and cotton which mature in the fall. The same reasons which would 
eause the issue of the finance bills by other bankers might make them 
unprofitable for regional banks to purchase and earry to maturity. 


Regional Banks Could Well Afford to Carry Big Balances Abroad 


lf the regional banks pay no interest on deposits, they could well afford 
to carry large balances with European banks and accept the rates of inter- 
est that such banks pay upon balances. These rates would probably vary 
from 1 per cent to, say, 4 per cent at different periods of the year in differ- 
ent years. Such balances could be used to buy bills of exchange in the for- 
eign bill markets, when the return could be improved by so doing. Buying 
of this nature would not in any way compete or conflict with the business 
of the ordinary Ameriean foreign exchange bank. 


How Central Bank Would Have Helped in 1907 


If we had had a central bank in 1907, we unquestionably could have bor- 
rowed gold of the Bank of France against the deposits of bills or other 
security in the same manner that the Bank of England did, and so have 
directly relieved our situation, and much sooner than was otherwise possi- 
ble. Foreign interests at that time would have been glad, indeed, to have 
advanced gold under such circumstances, if they had had any bank of 
great responsibility to deal with that represented this country. The indi- 
vidual banks all did their part, but they could not operate with the same 
effectiveness that a central bank could have done had it been in existence, 
as their power was divided, and each proposition had to be based largely 
on the question of profit, even though it is true that the banks of New York 
paid out at that time many thousands of dollars in order to obtain gold and 
currency which they shipped to country institutions without such costs. 


Some of the Restrictions on the Regional Banks 


It we have 12 regional banks, no one of them eould have sufficient eapi- 
tal and power to command the credit that would be necessary in order to 
have direet dealing with the European central banks, whereas in the case 
ot a central bank it would command such respect that it could take part 
With che great European banks in protecting each other. Even one of four 
regional banks might not be large enough to meet the requirements. This 
might be true even if such bank were larger in capital and deposits than 
the European central banks, for those managing the foreign institutions 
would always recognize the fact that the four regional banks were only as 
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strong as the power of the Federal board to hold them together, because 
they would know that in ease of crisis in this country such board would 
require the New York regional bank, for instance, to loan to any of the 
other regional banks, and if this were done, because of inflation in some 
other portion of this country, the foreign banks would be the first to take 
fright. With a great central bank, properly managed, the United States, 
in being able to take part with the great European banks in relieving 
strained situations that might occur in different localities, would be in posi- 
tion to command help for this country when it might need it and other 


countries did not. 


Necessity of Each Country Looking Out For Itself 


In the ease of world stringency every country would, of course, have to 
look out for itself, and the question of where gold went would depend 
largely on trade balances and relative financial conditions. It would seem 
wiser for this country to maintain the free gold position that prevails in 
England rather than the close position of France or Germany. 


ALWAYS 


The fellow that writes promptest 
Waits the longest for his mail; 
The fellow that walks fastest 
Gets freight o’er the slowest rail; 
The fellow that pays soonest 
Seems to never get his check, 
And the fellow that’s most careful 
Always gets caught in the wreck. 


; —Judge. 
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INVESTMENT vs. COMMERCIAL BANKING 


By WILLIAM A. SCOTT 


Ph. D., LL. D., Director of the Course in Commerce and Professor of 
Political Economy in the University of Wisconsin 
. HE present is an opportune time for the discussion of the dis- 
Ny tinction between commercial and investment banking. For a 
nt long time banking reform has been a subject of agitation through- 
CA) out the country and we seem to be on the eve of legislation along 
this line. The Glass-Owen Bill for the reform of our commercial banking 
system is likely to pass at the present special session, and the President has 
promised early legislation in the field of investment banking. Unless the 
distinction between commercial and investment banking is made perfectly 
clear, serious mistakes are bound to be made with the result of deferring 
real banking reform for another generation. 

In order to draw the line between investment and commercial banking, 
attention must be riveted upon the functions which each perform in the 
economy of the nation. Commercial banks are essential parts of the 
machinery by which goods and services are exchanged in the everyday con- 
duct of business. Investment banks are essential parts of the machinery 
by which the savings of the people are collected and applied to the produc- 
tion and transportation of goods and to the service of such public bodies 
as the federal, state, county, township and municipal governments. 





Role Played by the Commercial Bank 


In order to comprehend the precise role which commercial banks play 
in the daily exchange of goods and services, we must note certain features 
of our credit system. To sell and to buy on time are very common prac- 
tices in modern business. The manufacturer frequently buys raw materials 
and agrees to pay for them after their transformation into completed prod- 
ucts. The jobber frequently buys goods to be paid for after he has sold 
them. The farmer frequently buys seed, fertilizer, cattle for fattening, 


ete., to be paid for when the crop has been harvested or the animals sold 
to the butcher. 


(31) 
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The explanation of these practices is to be found in the growing sep- 
aration of producers and consumers and in the lengthening of the period 
of production caused by the constant extension of the areas within which 
goods are marketed and of the use of machinery in manufacturing. Before 
paying for them consumers like to receive the goods purchased and middle- 
men not only to receive them, but to sell them again. Manufacturers find 
advantage in being able to pay for labor and raw products after they have 
been transformed into completed goods and sold to middlemen or consum- 
ers. Henee an interval must elapse between purchases and payments 
ineasured by the length of time required for the transportation, selling and 


manufacturing processes. 


Difficulty of Making Collections and Maturities Meet 


The practice of buying and selling on time results in making practically 
every business man both a debtor and a creditor, and renders it necessary 
for each one to meet his debts as they mature by means of the amounts 
paid by others in settlement of their obligations to him. 

It is rarely possible, however, for a business man to make the maturi- 
ties of the debts due him and the debts due by him to others exactly cor- 
respond, and he therefore finds himself under the necessity of transform- 
ing into means of payment the obligations of other people due in the 
future or his own personal notes. This service the commercial bank per- 
forms for him, and in this consists its unique function in the national 
economy. 

The means by which this service is performed is the discount of the 
evidences of indebtedness of others to him, or of his own personal notes, 
and this in the vast majority of cases is accomplished in this country by 
exchanging these credit documents for balances on a checking account, 
which balances can be transferred at will to other people at home, in other 
cities or in other countries or transformed into hand-to-hand money. 


Interpretation of Process of Discounting Notes 


This process of discounting notes and bills and checking against the 
halanees thus created is understood by nearly everybody, but few have 
connected it in thought with the fundamental process of exchange upon 
the performance of which every other industrial and commercial process 
depends for its proper functioning. This connection can be made by a 
simple illustration which I have often used in my elasses. Suppose that a 
Minneapolis grain buyer sells to millers on time the wheat which he pur- 
chases from farmers. These transform it into flour, and sell it to jobbers, 
bakers, ete., on time, and these in turn sell the flour and other products otf 
the mills in part back to the farmers and in part to other people whose 
goods the farmers buy. Let us suppose that the grain buyer secures the 
funds with which he pays the farmer by discounting his own personal note 
at the bank to mature at the end of the period required to transport the 
grain to the millers. 





PL eS TT aR on TEER 


SI Ee 


SO. ATR? 


NS oe 





t 
ied 
& 
e 
, 





Tae PETE RTE 


SS ee 


OTN EE ANTI? 


Nem 


eR RRRE ES 


TE OT ON RRS 


INVESTMENT vs. COMMERCIAL BANKING 33 


The obligation of the millers to him let us suppose to be represented by 
a trade bill which he draws at thirty days time upon the miller, and the 
obligation of the jobber to the miller to be likewise*represented by bills 
of exchange drawn by the miller upon the jobber. Assuming that the farm- 
ers received for their grain cash or checks payable on demand, they are 
able to pay cash for their products. The grain buyer transferred his credit 
obtained by the discount of his note to the farmers. When his discounted 
note falls due he meets it by discounting the bill of exchange drawn upon 
the miller. Likewise when these bills of exchange fall due the millers meet 
them by discounting their bills drawn upon jobbers, and when these bills 
fall due they are met by the transference of the eredit which the farmer 
received from the grain buyer, and which he either transfers to the jobber 
directly or indirectly through other people from whom he has purchased 
goods. Thus the cycle of credit is complete. The farmer has exchanged his 
grain for bran, flour, middlings, meat, shoes and clothes by means of 
machinery which the commercial bank furnished. 


Service of Medium of Exchange 

Commercial banks thus perform the service of a medium of exchange, 
the same service performed by gold, silver, copper and nickle coins and 
government notes. Because in most cases they are able to perform this 
service in a more convenient, safe and economical manner than these or 
any other instrumentality which has yet been devised or probably ever 
will be devised, the greater part of the work of mediating in exchanges 
falls to them and their share of it constantly increases with the passage of 
time and with progress in industrial and commercial affairs, , 

The indispensable tools for their work, we.must not forget, are com- 
mercial paper, that is, the credit documents which record the obligations 
produced by the purchases and sales on time rendered necessary by the 
separation of producers and consumers and the lengthening of the ‘proe- 
esses of production—and the checking account. Bank notes may or may 
not be used. They are essential to the workings of a perfect system since 
they constitute hand-to-hand money, while checks and drafts, the instru- 
mentalities through which credit accounts are employed, do not readily 
pass from hand to hand, since they require the formality of endorsement 
and presentation to the bank. upon which they are drawn in order that 
their validity may be tested. 


Other Functions of the Commercial Bank 

Bank notes are thus needed as a supplement to the checking account, 
but in this particular they are not so good as coin and no better than 
government notes unless they pass--into and out of existence in precisely 
the same manner as do checking accounts, that is, by means ofthe discount 
and retirement at maturity of commercial paper. When’ tiky do thus 
come into and pass out of existence, they possess the important quality: of 
elasticity which coin and government notes lack, that is, their volume 
fluctuates, as does that of checking accounts, in automatic response to the 
changing needs of commerce. 
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In addition to creating the most widely used elements of the medium 
of exchange through the discount of commercial paper, the conduct of 
checking accounts and the issue of notes, commercial banks act as dis- 
tributors of the other elements of the currency. Gold and silver coin are 
manufactured in the first instance by governments, but they usually enter 
into general circulation and are constantly redistributed through the medi- 
ation of commercial banks. The same may be said of government notes 
which serve as currency. This fact seems to have concealed from the 
eyes of the average man the characteristic service of these institutions. 
He thinks of them only as temporary custodians of the people’s money 
and talks of depositing money with and borrowing money from them, as 
though the receipt of money on deposit and loaning it out again were their 
only business. As a matter of fact, the performance of these services is 
purely subordinate to their main line, and would not be undertaken at all 
if the discount of commercial paper, the conduct of checking accounts 
and the issue of notes were not also carried on. Indeed, the receipt of 
money on deposit and loaning it out is not commercial banking at all. 


Possibilities, But Not Probabilities, in Banking 

A commercial banking system is conceivable which would make it pos- 
sible entirely to dispense with the use of coin and government notes as a 
medium of exchange. It is conceivable, in other words, that all exchanges 
might be effected through the medium of the discount of commercial paper, 
the conduct of checking accounts and the issue of bank notes. The exclu- 
sive use of such a medium of exchange is not practicable or desirable 
because for some purposes coin is more convenient than any form of credit 
currency and the people therefore demand it, and because a dispersion of 
the redemption material, sufficiently wide to render redemption easy and 
quick, is best accomplished through its manufacture into coin and its use 
as a medium of exchange. 

This is not the time or the place for further discussion of the reasons 
why commercial banks must keep coin on hand or of the amounts they 
need. Suffice it to say that these reasons are generally misunderstood 
because the real functions of commercial banks are not comprehended. 


Service of the Investment Banker 

The service rendered by the investment bank differs greatly from that 
of the commercial. It acts as an intermediary between the person who 
has accumulated capital and those who are in a position to invest it in 
fixed form. Two processes are here involved, the accumulation of the sav- 
ings of the community on the one hand, the development of natural 
resources and the construction and management of manufacturing and 
transportation agencies on the other. The transfer of capital to public 
bodies, such as central governments, states, municipalities, and other politi- 
cal divisions for unproductive consumption, is a process also carried on by 
investment banks similar to the other in its nature, but having peculiarities 
which place it in a class by itself. 
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It is the business of the investment banking institutions of a country 
to see that this work of directing the savings of the country into its various 
enterprises is economically and efficiently done. It is their business to 
stimulate saving and to provide facilities by which every person who saves 
ean readily put his accumulated funds to productive use. It is their busi- 
ness to search out opportunities for investment, to see to it that the natural 
and human resources of the Nation are used to the best possible advantage 
in the promotion of its economic interests. This is a great work, as 
important and as essential to the well being of the nation as that which 
commercial banks or institutions of any other kind perform. 


‘Easy to Confuse the Classes of Banks 


It is possible, indeed very easy, to confuse commercial and investment 
banking. This confusion is most readily accomplished by the exchange 
of investment securities for checking accounts. Thus a commercial bank 
may treat bonds, mortgages or the personal notes of its customers indef- 
initely renewed and discounted for investment purposes in the same man- 
ner that it treats genuine commercial paper. The consequences of such 
action, however, are most serious. They are inflation of credit, forced liq- 
uidation and in extreme cases, commercial crisis. 

When commercial banks create their own demand obligations, either 
in the form of checking accounts or notes against investment securities, 
they are creating an obligation which they may not be able to meet. When 
they exchange credit accounts for commercial securities, the ordinary proc- 
esses of commerce bring into their possession day by day the means of 
meeting the obligations which they create, but when they create such obli- 
gations against investment securities, the funds regularly coming into 
their possession for the meeting of such obligations are quite inadequate 
for the purpose. The enterprises which these investment securities rep- 
resent, however productive they may be, bring into existence only after @ 
series of years an amount of produce sufficient to offset the original invest- 
ment. If such an enterprise produces a profit of 10 per cent a year, it takes 
ten years to reproduce itself. If only 5 per cent profit per annum is pro- 
duced, twenty years are required. The demand obligations é¢reated by the 
banks, however, must be met long before these periods of time elapse. 


Weakness in Our Banking System 


The only means by which the banks can meet such obligations when 
they mature, is by the sale on the market of the securities in their posses- 
sion not yet due, and, while an individual bank may be able to transfer 
such securities to another institution, and the banks of a country as a whole 
sometimes may be able to transfer them to the banks of other countries, 
the danger is always present that such transfers cannot be made, and 
even if they can be, only at a great sacrifice. Forced liquidation, in other 
words, is a necessary outcome of over-expansion of credit caused by the 
exchange of investment securities for checking accounts, and if such forced 
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liquidation is general throughout a country and attempted on a large 
scale, it can only be accomplished through the agency of the bankruptcy 
courts, and when these functions on a large scale, commercial crisis is 
inevitable. 


Our Laws Contribute to This Confusion 


On account of certain of our laws and practices, we are constantly 
exposed in this country to the confusion of investment and commercial 
banking. Many years ago as a result of financial distress on the part of 
the federal government, our national banking act was passed, which pro- 
vided for the creation of institutions, a portion or all of whose capital 
should be invested in government bonds. While these institutions were 
designed to be commercial banks, the clauses of the law which described 
their powers were so worded as to leave the doors wide open for investment 
banking operations. The tying up of a portion, and in some eases of all 
of the capital of these institutions in government bonds, however, leaves 
them small margin for investment banking operations. For this purpose 
they can only safely use such portion of their capital as is not invested in 
bonds, their surplus funds and their savings accounts. Partly because of 
ignorance of the consequences and partly because of pressure, they are, 
however, constantly overstepping these bounds. 


The fact that circulating notes supposed to be adequately protected by 
government bonds deposited with the Comptroller of the Currency, are 
put into their hands and are regarded both by them and by the general 
public as money which, under ordinary circumstances, will not need to be 
redeemed, they are tempted to exchange them for investment securities, 
or at least the harm of such a procedure is obscured. 


State Laws Add to the Complications 


The laws pertaining to our state banks also encourage the confusion of 
these two departments of banking. Some of these laws place no limit 
whatever upon the amount of investment such banks may make in real 
estate and mortgage securities, and in other cases the limits prescribed for 
to such investments do not depend in any respect upon the capital, sur- 
plus and savings funds which they possess.. Indeed, in country towns 
these banks are encouraged to loan their.funds to farmers on mortgage 
security and for the purpose of assisting them, not in the transfer of their 
crops to consumers, or in the transformation of seed into crops, but for the 
purchase of their lands, the construction of their buildings, the equipment 
of their farms with drainage, irrigation works, cattle, machinery, etc. 


Thus théy are tempted, and in some: cases ‘almost forced to transform 
investment securities into checking accounts, and thus to overexpand credit 
and to create conditions which result in forced liquidation and crisis. 


(Continued on page 51) 































TWO PHASES OF FOREIGN EXCHANGE 


By BURTON J. HOLLISTER 


Of Campbell, Heath & Company, Bankers and Note Brokers, Chicago 


subject seems abstruse and uninviting. On the contrary, it is 
one of the most interesting branches of finance, as it is one of the 
most important. The aim of this article is to discuss briefly two 
phases of the subject, namely, The American Finance Bill and Commercial 
Letters of Credit. F 


American Finance Bills are drafts drawn at 30, 60 or 90 days’ sight by 
banking houses in this country upon their European correspondents for 
the purpose of raising money, and are usually secured by collateral in the 
form of stocks or bonds listed on the New York Stock Exchange. For 
example, when discount rates abroad are low, and domestic interest rates 
are high, a New York banker can arrange with his foreign correspondent 
to accept a certain amount of his long bills, sell these bills in the market, 
loan the proceeds at home, and make a profit on the transaction, after allow- 
ing for the commission charged by the drawees for acceptance, discount rate 
abroad, and British Bill Stamp (if drawn on: London) to which Finance 
Bills are liable. There is only one contingency which may arise. When 
these Finance Bills come due they are settled by remittances of demand 
checks. If the price of demand checks should be higher at the maturity of 
the Finance Bills than the price realized when the Bills were sold, the 
expected profit would become a loss. To insure himself against such loss, 
the banker would ‘‘hedge’’ by purchasing an amount of foreign demand 
drafts for ‘‘cover’’ during the life of the Finance Bills. 





Finance Bills are generally issued in April, May, June and July, when 
Exchange is high, to mature in August, September, October and November 
when there is a large supply of commercial bills in the market incident to 
the export movement of cotton and grain, and when Exchange is therefore 
low. Owing to the extraordinary conditions existing in the international 
money market this spring and summer, Finance Bills have been conspicuous 
for their absence, because such operations would have been unprofitable, 
but in some years the loans thus negotiated, according to estimates, have 
approximated the enormous total of $500,000,000. 
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When an importer in this country bought goods abroad, the old method 
of payment was to remit a draft—but the method most in vogue at the 
present time is to remit a Commercial Letter of Credit. As our most impor- 
tant imports are sugar, coffee, rubber, fruits, nuts and spices, tea, hides, 
chemicals, drugs and dyes and raw silk, Commercial Letters of Credit are 
issued chiefly for the purchase of these articles. Our total imports for the 


year ending June 30, 1913, amounted to $1,812,621,160. As to how these 


imports are financed, the following operation is a concrete example. 


How These Imports Are Financed 


An importer in New York purchases a shipment of tea from an exporter 
in Ceylon. The importer agrees to furnish the exporter with a Commer- 
cial Letter of Credit. The importer goes to his banker in New York and 
requests him to authorize the exporter to draw upon the New York banker’s 
London correspondent at 60 days’ sight, with bills-of-lading for tea attached 
to the draft, consular invoice and insurance certificate. If the importer’s 
banker is willing to extend the credit, he writes a letter requesting his 
London correspondent to accept the exporter’s drafts upon presentation. 
This letter is issued in four parts: original is sent by the importer to the 
exporter ; one copy is sent to the drawee, who is the London banker, together 
with advices to accept drafts in accordance with the terms of the Credit; 
another copy is delivered to the importer; and the fourth copy is kept by 
the New York banker issuing the credit. 

The exporter arranges to ship the tea, procures the bill-of-lading, which 
is endorsed in blank, invoice and insurance certificate, and takes them, 
with the copy of the Credit, to his banker in Ceylon. A draft is then drawn 
on the London bank, according to the terms of the Credit, at 60 days’ sight, 
and is discounted by the Ceylon banker, the proceeds being placed to the 
credit of the exporter or given to him in cash. The Ceylon banker then 
forwards the draft and documents to his London banker. He may have the 
draft discounted immediately by cable, or await its arrival in London before 
doing so—or he may request his London banker to have the draft accepted 
and hold it for maturity. Upon receipt of the draft by the London ecor- 
respondent, it is presented to the drawee, the one upon whom it is drawn. 
After ‘‘aecepting’’ it, making it payable 60 days from the date it was pre- 
sented to him, he hands it back to the messenger who brought it in, but he 
keeps the bill-of-lading, invoice and insurance certificate. These docu- 
ments he then forwards to the banker in New York who issued the eredit. 


Method of Procedure 


Upon receipt of the documents, the New York bank delivers them to the 
importer under a trust receipt, or against collateral, and the latter is then 
in a position to obtain the goods. The tea may be warehoused at once, and 
a warehouse receipt issued in the name of the New York banker, and the 
tea parcelled out to the importer in small lots, but delivery under a trust 
receipt is the usual method. Fifteen days prior to the maturity of the 
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draft in London, the New York banker collects the amount from the 
importer, together with commission as agreed upon; and with this money 
buys a demand draft on London. He then sends this draft to his London 
correspondent to meet payment of the maturing 60-day sight draft. 

Thus it is seen, the whole transaction is done on ecredit—the only one 
who puts up any money being the one who discounts the draft in London 
after it has been accepted by the drawee. If we had a broad, open discount 
market in this country, and if our banks were permitted to accept bills of 
exchange, and if they were allowed to establish American banks abroad, 
the commissions now paid to foreign bankers—or a part at least—might be 
turned into the coffers of the banks at home. 


It Can Be Done 


Somebody said that it couldn’t be done, 
But he, with a chuckle, replied 

That ‘‘maybe it couldn’t,’’ but he would be one 
Who wouldn’t say so till he tried. 

So he buckled right in, with the trace of a grin 
On his face. If he worried, he hid it. 

He started to sing as he tackled the thing 
That couldn’t be done—and he did it. 


There are thousands to tell you it cannot be done; 
There are thousands to prophesy failure ; 

There are thousands to point out to you, one by. one, 
The dangers that wait to assail you; 

But just buckle in with a bit of a grin, 
Then take off your coat and go to it; 

Just start in to sing as you tackle the thing 

That ‘‘ecannot be done’’ and you'll do it.—Ex. 
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NOTICE 


KANSAS BANKERS’ ASSOCIATION 
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MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 


have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 
THE AMERICAN BANKERS’ ASSOCIATION 





WHEN THE SENATE Committee on Bank- 

ing and Currency asked Frank A. Van- 
derlip, president of the National City Bank 
of New York, to make suggestions it 
naturally let down the bars for recom- 
mendations of changes and just why there 
should have been so much surprise and con- 
fusion as a consequence of his suggestion 
is not quite clear. Just what Mr. Vanderlip 
suggested were changes in the pending ad- 
ministration currency plan and not what he 
considered as an ideal and complete banking 
and currency plan. Mr. Vanderlip suggested 
that the pending measure should be amended 
so as to provide a Federal Reserve Bank 
along the following lines: 


“As a result of questions and suggestions 
addressed to him by members of the Senate 
Committee on Banking and Currency during 
his first hearing on the currency bill, Presi- 
dent Vanderlip of the National City Bank 
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of New York has presented to the com- 
mittee the following suggestions for a 
Federal Reserve Bank: 


“The Government shall grant a charter to 
the Federal Reserve Bank of the United 
States with capital stock of $100,000,000, 
the charter to extend for a period of fifty 
years. 

“The head office to be located in Wash- 
ington and twelve branches to be located in 
the cities selected by an organization com- 
mittee, and sub-branches wherever designat- 
ed by the Board of the Federal Reserve 
Bank. 

“As soon as practicable after the passage 
of the act the President is to appoint a 
committee of five to be designated as the 
‘Federal Reserve .Bank Organization Com- 
mittee” This committee will divide the 
country into twelve commercial districts, 
and designate one city in each district as 
the seat of a branch of the Federal Reserve 
Bank, and generally be charged with the 
responsibility of organization. 

“The stock of the Federal Reserve Bank 
may either be subscribed for entirely by the 
Government with funds raised by the sale 
of bonds, or offered for public subscription, 
the success of such subscription to be in- 
sured by requiring all national banks to be 
liable for the purchase of their pro rata 
proportion of any stock not taken by the 
public. 

“The stock shall have no voting power 
and no rights of any kind shall attach to it 
except to receive dividends. There need, 
therefore, be no restriction on its purchase 
or sale or accumulation, either by banks or 
individuals. 

“The Federal Reserve Bank will be wholly 
under the management of a board of seven 
directors to be appointed by the President 
with the advice and consent of the Senate, 
with terms of fourteen years, but the first 
board to be classified and the term of one 
director to expire every two years. 

“The bill should provide that the President 
will select men qualified by experience and 
training for the proper discharge of the 
duties imposed and make no appointments 
in order to confer political rewards. At 
least three of the members should be recog- 
nized to have had wide financial and bank- 
ing experience. 

“Appointments are to be distributed 
geographically so as to give due weight to 
the commercial sections of the country. 
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“The President, with the advice and con- 
sent of the Senate, will designate one direc- 
tor as governor and another as deputy 
governor, and the governor, or in his absence 
the deputy governor, shall act as chairman 
of the board and be the chief executive 
officer of the bank. 

“Members of the board to retire auto- 
matically at the age of seventy. 

“The Board of the Federal Reserve Bank 
shall appoint for each branch an Executive 
Committee of seven members. The bill will 
contain the same general directive clauses 
as to their character as in the case of the 
board itself, including the provision that at 
least three of the members of the Executive 
Committee shall be recognized to have had 
wide banking and financial experience. ‘The 
term of office of the members of the Execu- 
tive Committee will be seven years, but in 
the case of the first members appointed 
they shall be classified so that one director 
shall retire each year. One member of the 
Executive Committee will be designated 
chairman and one vice-chairman and the 
chairman, or, in his absence, the vice-chair- 
man, will act as chairman of the com- 
mittee. 


“All actions of the executive committees 
will be subject to the approval of the board 
of the bank. Each executive committee 
will elect a president and other executive 
officers to conduct the business of the branch, 
the men filling these offices to have no 
official or financial relation with any other 
bank. 

“The earnings of the bank shall, in case 
the Government subscribes to all the stock, 
be first devoted to an accumulation of a 
surplus of twenty per cent and thereafter 
one-half of the earnings will be devoted to 
a further increase of the surplus until it 
reaches fifty per cent. and the other one-half 
to go to the Government. After the surplus 
has reached fifty per cent. all the earnings 
will go to the Government. 

“In case the public subscribes to the stock 
the net earnings will first be devoted to 
paying a six per cent cumulative dividend, 
then to an accumulation of a surplus equal 
to twenty per cent of the capital, after 
which one-half of the earnings will go to the 
Government and one-half be devoted to the 
accumulation of a further surplus until the 
surplus reaches fifty per cent of the capital, 
and thereafter all the earnings beyond the 
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dividend requirement will go to the Govern- 
ment. 


“All earnings received by the Government 
will be devoted to the retirement of the 
Government debt. 


“The customers of the bank shall be the 
Government and qualified member banks, 
which will include all national banks and 
may include state banks and trust com- 
panies. 


“The Government shall deposit all of its 
general fund with the bank and constitute 
the bank its fiscal agent. 


“The reserve requirement for national 
banks will be so changed as gradually to 
transfer all reserves away from correspond- 
ent banks now acting as reserve agents and 
after this gradual transfer has been fully 
accomplished all reserves will be held in 
the vaults of the banks and with the Federal 
Reserve Bank. The reserve requirement will 
be the same for all member banks and shall 
be ultimately twelve per cent. 


“The reserve to be held by the Federal 
Reserve Bank shall never be less than fifty 
per cent of its demand liabilities, including 
note issue, in gold or lawful money. 


“The Board of the Federal Reserve Bank 
may, in an emergency, suspend all reserve 
requirements for thirty days and continue 
such suspension for periods of fifteen days. 


“The Federal Reserve Bank may redis- 
count for member banks paper self-liquidat- 
ing in character to be defined by the act. 
It shall not rediscount for any one bank an 
amount exceeding the capital and surplus 
of such bank. 


“The bank may buy in the domestic 
market from member banks, non-member 
banks, and individuals self-liquidating paper 
under conditions to be defined in the act, 
bearing the endorsement of a member bank, 
and may buy in the foreign markets prime 
banker’s bills. 


“The bank may also deal in gold coin 
and bullion, and in obligations of the United 
States Government and its insular posses- 
sions. 


“The Board of the Federal Reserve Bank 
shall establish a minimum rate of discount, 
which shall be uniform at all branches and 
sub-branches and which shall be changed 
from time to time as conditions demand. 
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“While the minimum discount rate shall 
be the same at all branches and to all banks, 
that minimum rate will only apply to the 
rediscounts of a bank up to an amount equal 
to a fixed percentage of its capital and 
surplus, thereafter such bank shall be 
charged a uniformly progressively increasing 
rate upon discounts, until said discounts 
shall have amounted to a maximum, per- 
mitted by the act, fully equal to the capital 
and surplus of said bank. 


“As fiscal agent of the Government the 
Federal Reserve Bank shall be charged with 
the duties now imposed upon the Treasurer 
of the United States‘and the Bureau of 
Redemption in the office of the Comptroller 
of the United States in respect to the cus- 
tody of bonds securing national bank notes 
and the redemption of such notes. The five 
per cent redemption fund now in the general 
fund of the Treasury shall be transferred 
to the Federal Reserve Bank as a special 
trust fund and shall be held intact and 
shall not count as a part of the reserve of 
the bank. 


“The Federal Reserve Bank shall be 
authorized to issue its circulating notes. 
Such notes shall be secured by the segrega- 
tion of rediscounted paper as described in 
the act equal to one hundred per cent of 
such notes outstanding and of one year 
exchequer notes of the United States Gov- 
ernment hereinafter provided for and by a 
reserve in gold equal to fifty per cent. The 
notes shall have the same qualities as the 
present national bank notes, shall be re- 
deemable at any branch on demand in gold 
and shall be the obligation of the bank, 
There shall be no restriction upon the issue 
of notes by the bank when the notes are 
fully covered by gold coin or bullion, it being 
intended that to the extent that the out- 
standing notes of the bank are not fully 
covered by gold they shall be secured by 
one hundred per cent in rediscounted paper 
and of exchequer notes and by a reserve in 
gold equal to fifty per cent. 


“Gradually and over such period as the 
Federal Reserve Board may decide upon, the 
Federal Reserve Bank shall offer to purchase 
2 per cent bonds of the United States 
deposited to secure circulating notes of 
national banks at par and up to an amount 
equal to one-half of such bonds deposited 
with the Treasurer of the United States as 
security for national bank note circulation. 
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It shall pay for these bonds by assuming 
the responsibility for the redemption and 
retirement of the national bank notes 
secured by them. Upon acquiring these 
bonds the Federal Reserve Bank shall receive 
from the Government of the United States 
in exchange for the 2 per cent bonds an 
equal amount of one-year exchequer notes 
bearing 3 per cent interest. The Federal 
Reserve Bank shall give an undertaking to 
the United States Government that it will 
renew such one-year exchequer notes each 
year at maturity for twenty years. These 
notes shall be made to mature at various 
periods during a calendar year. So long as 
these notes are outstanding, the Federal Re- 
serve Bank shall pay to the United States 
out of its earnings, and before any dividends 
are paid upon the stock, a tax of 1% per 
cent on an amount of circulating notes equal 
to the amount of exchequer notes out- 
standing. 


“The bill should provide for a national 
clearing house. 


“The charter rights of national banks 
should be so enlarged as to permit banks 
to have branches within the city in which 
they are located, to establish branches 
abroad and to exercise general trust com- 
pany functions to be defined in the act. 


“National banks shall have the right to 
accept drafts, of a character to be defined, 
up to an amount equal to one-half of their 
capital. 


“State banks and trust companies may be 
admitted to membership by conforming to 
the same capital, reserve and inspection re- 
quirements that national banks are obliged 
to meet in similar localities. The Federal 
Reserve Board shall have power to examine 
any member bank. 


“The circulating notes of the Federal Re- 
serve Bank shall be a first lien on all the 
assets of the bank. 


“The Federal Reserve Bank shall have a 
first lien upon the assets of member banks 
for any indebtedness due from them. 


“As far as feasible the Federal Reserve 
Bank shall be exempt from the payment of 
all Federal and State taxes, except taxes 
upon real estate. As far as feasible the 
stock of the Federal Reserve Bank and the 
dividends thereon shall likewise be free from 
all Federal and State taxes.” 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK 


M. HUSTON 


Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 


FINANCIAL CONDITIONS ABROAD are far 

from satisfactory. While there has been 
a feeling of relief that the governors of the 
Bank of England did not follow the increase 
in the Bank of England rate with an imme- 
diate further increase from 5 to 6 per cent. 
yet there is a belief that such action will 
be taken ere long. At the same time there 
are uncomfortable undercurrents in the 
foreign financial situation that must be 
taken into account in analyzing our own 
situation. 

It is generally expected that there will be 
a rather large movement of gold from Paris 
to London in the near future as a result 
of an arrangement between the Bank of 
England and the Bank of France. So far 
the French bank has not found it necessary 
to increase its rate although it continues to 
systematically pay out silver to the full 
legal limit in order to maintain its gold 
supply. The great French bank, however, 
is fortifying itself for the requirements in 
the near future. Notwithstanding the fact 
the Balkan securities are bad and are artifi- 
cially supported, because any outward weak- 
ness at this time would lessen the prospects 
of favorable quotations of new Balkan 
securities, the investment situation is not 
such as would warrant any considerable 
offer. 

RRR 

At the moment leading British under- 
writers of securities are refusing to handle 
new securities under current conditions and 
this is significant of the extreme conserva- 
tism that is now considered to be necessary. 
The action is similar to that taken earlier 


in the year when the agreement was then 
scrupulously maintained. At that time, it 
will be recalled, that the underwriters them- 
selves were landed with nearly the entire 
amount of every offer, owing to the complete 
absence of investment demand. 

There seems to be a growing disposition 
on the part of British investors to abstain 
from applying for securities at public offer- 
ings. This is the result of their experience 
as they have had slight difficulty in obtain- 
ing supplies at fractional concessions 
privately after the public subscriptions had 
been alloted. In order to prevent this, 
underwriters are considering the advisability 
of a rigid adherence by agreement to prices 
in order to combat this evil that seems to 
be gradually growing, and thus stimulate 
the gradual absorption of issues already 
made. 


RRR 


Nor is the unfavorable developments in 
the investment market confined to Europe. 
Our own market is not only affected by 
foreign conditions but is considerably dis- 
turbed by uncertainties growing out of the 
income tax law. There seems to be many 
features of this law which are puzzling and 
which able lawyers are at sea as regards 
their proper interpretation. Naturally this 
interferes with the development of a broad 
investment market. Investment bankers 
have meant that the demand for bonds is 
not so good as it was a short time ago and 
they are unable to account for this unless 
it is attributable to the operation of the 
income tax law. 
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It is essentially necessary that the invest- 
ment market be encouraged where it is 
If pending refunding 
operations are noc seriously interfered with 
there is a tremendous volume of refunding 
and new financing awaiting a favorable in- 
vestment market, and a failure to develop 
such a market is likely to further curtail 
general business to an extent that is not 
pleasant to contemplate. With railroad 
traffic gradually but steadily decreasing and 
with a large volume of short term maturities 
maturing, with a prospect of the refunding 
operations being on the present short term 
basis, the railroad outlook is not bright 
unless some relief is afforded through rate 
increases. But even this may fail to pro- 
duce the desired results should business 
continue to relax, thus curtailing traffic. 


possible to do so. 


RRR 


General business seems to have adopted a 
decidedly more conservative policy and cur- 
tailment is apparent in all lines of trade. 
While the merchandising situation is un- 
usually good and the requirements of our 
population is large, yet there are evidences in 
all directions of a let down in commercial 
activity. In states where crops are remark- 
ably good there is a lack of confidence that 
is not reassuring. The situation abroad and 
our own financial situation seem to be work- 
ing in the direction of a general readjust- 
ment and while there may be periods of 
reaction from the general trend the tendency 
seems to point distinctly toward conserva- 
tism. 

Advises from Germany indicate that a 
business reaction is under way there. This, 
of course, is not unexpected in view of the 
financial situation in that country and in 


Europe, but the most serious thing of that, 


development abroad is its effect upon our 
own industrial conditions. While the balance 
of trade in our international commerce is 
remarkably favorable to us this country is 
still a debtor nation and will continue so 
for many years to’ come. Should the strain 
abroad make it more profitable for European 
investors to utilize their ‘money at home 
rather than to continue their investments in 
our bonds and other securities, our trade 
balance would be quickly swallowed up. 
Any survey of the prospect for the future 
course of business must necessarily compre- 
hend foreign, as well as domestic, situations. 


It is necessary, in order to keep our per- 
spective, that emphasis should be laid upon 
the transcendent importance of contemporary 
developments abroad, and not until the 
European money and security markets ex- 
hibit encouraging signs will it be possible 
for American enterprise to limit its reckon- 
ings to those influences which are of domes- 
tie origin, whether industrial or political. 
At times in the past, general conditions have 
been so essentially stable the world over 
that business calculation can be confined 
largely to domestic factors. But such is not 
the case at present. Even with the European 
situation sufficiently clear to enable us to 
confine our reckonings to the American 
situation, new enterprise may continue to 
be held in abeyance as now by circumstances 
of social change involved in the political 
program at Washington, which is, to say the 
least, somewhat revolutionary. 

At the moment the currency program of 
the administration seems to have met with 
interference and obstruction in the Senate 
that may postpone, if not affectually block, 
its being carried out during the current year, 
without some very material changes in the 
proposed plan. What effect the suggestions 
of Frank A. Vanderlip will have on the 
administration program it is difficult to say 
at this time. That his suggested changes 
are comprehensive and fundamentally sound 
is indicated by the expressions from think- 
ing bankers and business men, many of 
whom have felt that the administration 
policy as set forth in the Glass-Owen bill 
had elements of weakness that should be 
eliminated. 

RRE 

Mr. Vanderlip has sought to combine the 
administration’s idea of Government control 
of our banking and currency system with 
the principals of the central bank and branch 
idea of Europe, giving to the bank note 
issue power and that of rediscount, the 
privilege of buying commercial paper and 
dealing in Government bonds and through 
the fixing of the official minimum rate of 
discount enable us to protect our gold. At 
the present time New York is practically 
the only free market for gold in the world 
and it seems impossible to retard its export 
without seriously deranging business and 
general discount rates. 

There appears to be two distinct influences 
at work in the general financial and busi- 
ness situation which must be considered 
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together, but which arise from different 
fundamental causes. One is the reaction in 
business and the other is the development 
in the money market. The shortage of 
capital supplies, the world over, has been 
commented upon frequently during the last 
few months. A clearer statement of this 
situation, however, would probably be to 
designate this as a derangement of the 
normal relationship between available cash 
and credits, the remedy for which lies in 
the slow process of conservation of the 
available cash through the elimination of 
waste, and the practice of economy, or 
through a lessened demand for money. The 
ending of the war in Europe is a step in 
this direction. But it will require time to 
overcome the evil effects of the curtailment 
of production and the effects of waste re- 
sultant from the developments in south- 
eastern Europe during the last two years. 

At the moment the situation, both here 
and abroad, seems to point rather clearly 
to the passing of our financial crisis without 
a disastrous financial panic, which has so 
frequently attended such developments in 
the money market as we have experienced in 
the current year. Our domestic situation 
has been strengthened by a continuance of 
confidence in the ability of our banks to 
supply currency in any emergency that 
might arise. 

Ree 

This maintenance of confidence, which has 
been exhibited to a greater extent than in 
previous monetary stringencies in this coun- 
try no doubt can be traced to the psychologi- 
eal influence of the Vreeland Law,,. providing 
for an emergency currency, ample to care 
for the requirements of general business and 
available to those banks which are in a 
sound condition.- This would indicate that 
much of the violence of our financial panics 
in the past might justly be attributed to 
the inadequacy of our currency system, and 
to argue in favor of a more scientific bank- 
ing and currency system. But be that. as it 
may, no matter how perfect our currency 
and banking system may be, it does not 
seem probable that it will eliminate business 
depression. 

There is a.wide difference between the 
causes of business depression and financial 
panics. The former is a readjustment of 
prices and industrial conditions which. takes 
place periodically and arise from causes that 
seem difficult to trace financial panics, may 
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“ 


a sudden 
unreasoning, overpowering fear, especially 


be defined as a mental disease, on 


when affecting & large number simultaneous- 
ly; an extreme and sudden fright.” In 
other words it is the effect produced upon 
the finances of the country by sudden, un- 
reasoning and overpowering fright. 

Depression in business may be defined as 
“a state of dullness or inactivity; a pro- 
tracted season when business falls below 
normal.” Hence an industrial depression 
literally is a state of dullness and inactivity 
in the industries of the country or a pro- 
tracted season during which the production 
in various lines falls below normal. A 
financial panic is precipitated by sudden ex- 
cited and imprudent action while an indus- 
trial depression is the result of deliberate, 
thoughtful and imprudent action. 

RRR 

The former, being the effect of mental 
excitement, results in a temporary check in 
the natural flow of the mediums of ex- 
change. While an industrial depression is 
the effect of calm deliberate consideration 
which results in reducing the rate of pro- 
duction of materials of physical wealth. 
One, therefore, is a mental disorder and the 
other a physical disorder. One is an acute 
malady, the other is a stubborn chronic 
malady developing gradually and quietly, 
and increasing in force for many months 
unnoticed. Its cause silently doing its fatal 
work while actual business is increasing by 
leaps and bounds. 

It is natural, therefore, to conclude that 
when the actual industrial depression ap- 
pears on the surface, its cause has almost 
ceased to exist. Being deep-seated and of 
gradual growth, an industrial depression is 
usually long-lived, running one or more 
years and results from something wrong 
within the industries themselves, rather 
than from external causes, consequently, in- 
dustrial depressions are independent of 
panics, whether they come when ‘panics oc- 
cur, or not. 

The fact that a financial panic has been 
averted therefore does not necessarily mean 
that an industrial depression has been, or 
may be, avoided. Developments of the last 
few months have been furnishing accumu- 
lative evidence that an industrial depression 
confronts us, and in fact seems to be under 
way. Business is reacting in a way that 
leaves no doubt of a tendency to slow down 
in production. Crops formerly were, to a 
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greater extent, a basis of prosperity than at 
the present time. The development of our 
great manufacturing industries has rele- 
gated the crops to other than first place as 
a basis of our national prosperity, for the 
reason that a shortage in crops is usually 
made up by the increased price so far as its 
effect on buying power is concerned. The 
reduction to idleness of any considerable 
part of our population through an industrial 
depression affecting our manufacturing is a 
severe economic logs and reduction of buying 
power that cannot be offset. 
Ree 

To what extent the present business and 
industrial depression will go is as difficult to 
determine as is the exact cause. George H. 
Hull in his valuable treatise on industrial 
depressions traces the cause chiefly to an 
unhealthy condition in building construction, 
and treating other causes usually assigned, 
as contributory rather than primary. In- 
ability to satisfactorily determine the cause 
of the present industrial reaction and de- 
pression and the extent of this unhealthy 
development in our industries makes it im- 
possible to pre-judge the extent of the 
present reaction and depression. 

Whether business will continue to be de- 
pressed for any considerable time or not is 
a matter of conjecture and this is puzzling 
some of our shrewdest bankers. When busi- 
ness reacts, however, the demand for money 
lessens and with the accumulation of surplus 
funds in the banks, there usually comes a 
revival of courage among investors, and of 
investment demand. This is the case where 
there are no deterring factors affecting the 
stability of bonds. 

RRR 

At the moment, pending legislation is a 
factor in holding the investment demand in 
check and much depends upon the character 
of the currency legislation that is to be en- 
acted at Washington, whether or not we are 
to have a revival in the investment market 
in the immediate future. The provisions of 
the income tax feature of the tariff bill have 
also been a deterring influence. It is be- 
lieved, however, that it is only a matter of 
time when these uncertainties will be elim- 
inated through a proper interpretation and 
application of that law. The uncertainties 
and apprehensions over the administration 
anti-trust policy is likely to be a retarding 
factor, and with the elmination of many of 
the political and legisiative uncertainties, 


and with business moving along below: 
normal, there is every reason to look for- 
ward to at least a moderately active demand; 
for investment securities. Naturally this 
means that in time new financing will be 
resumed on a scale that ultimately will 
mean a revival in our industries. Mean- 
time, however, the readjustment in our in- 
dustrial situation must run its course. To. 
what extent the industrial depression will 
go can only be measured by a careful 
analysis of the causes leading up to it. 
These causes, both contributory and primary, 
are many and it is difficult at the present 
time to arrive at any safe conclusion as to 
what has furnished the prime influence in 
upsetting our industrial prosperity. 
RReE 

No doubt the high cost of construction and, 
construction material has been a _ potent 
factor in checking our industrial activities, 
but the situation in the new capital markets 
of the world have been a decidedly disturb- 
ing influence and has intensified the tension 
and added to the difficulties of railroads and 
other corporations in carrying on construc- 
tion work. The hesitation in the buying of 
railroad materials in itself was a sufficient 
check to make itself felt on our industrial 
activities, but add to this uncertainties and, 
retarding influences of legislative and politi- 
cal actions, and it is easy to see the ultimate 
result. Of course all industrial depressions 
are not the effect of high prices of construc- 
tion or materials nor do they recur from the 
same causes. Sometimes they may be traced 
directly to financial causes such as existed 
in 1907. The present business reaction, how- 
ever, seems to have a more deep-seated cause 
than that which followed the financial panic- 
of 1907. 

At the same time it should be kept in 
mind that in this country general business 
has undergone a prolonged period of liquida- 
tion resulting from agitation from tariff 
revision and from the violent financial dis- 
turbance of 1907 and the fear and apprehen- 
sion of an acute money stringency growing 
out of the land activity in 1910. These 
things have contributed to a better domestic 
situation than exists abroad. One instance 
of this is the remarkably strong merchandis- 
ing situation. The agitation for tariff re- 
vision had held merchants in check to such 
an extent that shelves were bare and manu- 
facturing stocks were pretty well depleted’ 


when the law went into effect. As a result. 
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of this, a fairly active period of industry in 
those lines was to be expected. 

To what extent this will offset other un- 
favorable developments will depend, to a 
considerable degree, upon how far the gen- 
eral readjustment in our industrial situa- 
tion goes. Should the production of the 
country in other lines be further materially 
curtailed, the buying power must necessarily 
be affected, and this will find reflection in 
the merchandising situation, of course. 

The engagement of a considerable amount 
of gold in London toward the close of No- 
vember was suddenly checked by an advance 
in discount rates abroad and as a result no 
gold was imported. It now seems probable 
that any further attempt to take gold will 
meet with resistance on the part of the 
European bankers although the Bank of 
England refrained from raising its discount 
rate to 6 per cent. The flow of gold to 
Canada to care for the crop requirements 
was natural at this season of the year but 
it had the effect, in conjunction with the 
November 1 financing, of causing a flurry in 
call loans in New York and to harden time 
money rates temporarily at least. Our own 
money situation, however, is satisfactory, as 
our reserves appear to be ample for the 
present volume of business and ordinary re- 
quirements. Left free from outside influ- 
ences our money market should continue at 
about the present level through the re- 
mainder of the year, excepting perhaps, 
flurries in the call money market. 


RRR 


What may happen abroad cannot be fore- 
seen and it is still clear that the European 
situation will bear close watching in relation 
to our own situation. The developments at 
Washington have been favorable and point 
to a sounder currency measure than that 
passed by the house. But it is too early to 
conclude just what will be done, as the party 
whip is still a potent factor. 

The Mexican situation has again forged to 
the front as a factor which adds to the 
mixed conditions that occur in the business 
world. The orderly liquidation that is going 
on indicates a spirit of co-operation and 
conservatism that may prevent any violence 
in bringing our relationship between avail- 
able cash and a rather expended credit situa- 
tion to more nearly normal. The present 
situation does not seem to be one that 
should alarm but suggest conservatism. 
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INVESTMENT BONDS AND 
INVESTORS. 





(Continued from page 15) 


Without undue preference for the interest 
to which most of my active life has been 
given, I think I may say that the railroad 
bonds of this country as a rule have re- 
mained faithful to their trust. For one 
thing, it is practically impossible to place 
an over-issue of railway bonds. If a manu- 
facturing or commercial concern liquidates, 
its property has only current real estate 
value unless some successor wishes to carry 
on the same or a similar business. If an 
industrial enterprise is wrecked by compe- 
tition that it cannot meet, by a shift in 
the market for raw materials, by a cessa- 
tion of demand owing to changed conditions 
or new inventions, its bonds may fall to a 
few cents on the dollar; because the intangi- 
ble values behind them are reduced to noth- 
ing, and the tangible can no longer be 
turned to profitable use. A railroad is dif- 
ferently situated. Its business cannot be 
discontinued. While it may and does suffer 
from unjust legislative and other assaults 
that add to its expenses and subtract from 
its revenues, it enjoys as a compensation 
security through the courts against actual 
confiscation. The road and its belongings 
will always remain there. They can always 
be operated. They must be operated by 
somebody. Therefore the security cannot 
altogether vanish; and experience has shown 
that it will eventually bring, under wise 
management, some return in the most des- 
perate cases. 


So far as the old, established properties, 
with an unbroken record for payment of in- 
terest and dividends, are concerned, there 
is no security that can compare with them 
for safety of the principal and certainty of 
the interest payment. The United States 
government itself has been compelled to sus- 
pend specie payments; but the best. railway 
systems of the country went through the 
stress that drove it to the wall without 
disappointing investors in them of one dol- 
lar when it was due or expected. There 
never was a bond issued through the cen- 
turies since the world first came into use 
which better deserved to bear the title than 
the first-class railway bonds that are the 
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favorite investment today of the great life, 
fire and accident insurance companies, of 
savings banks, of all who make it their first 
condition that a security shall have full 
value behind it, pay at maturity, and be 
readily convertible into cash with the least 
shrinkage, even in time of public panic and 


financial demoralization. 


Rene 


Limitations by law on increase of capital- 
_ization are of recent origin. The manage- 
ments of our railways have, for the most 
part, financed them voluntarily, so far as 
bond issues at least are concerned, moder- 
ately and wisely. The amount of railway 
capital outstanding in 1911 was, by official 
report, a little over $19,000,000,000. Of 
this, $10,738,000,000 was funded debt, 
$7,825,000,000 of that amount being bonds. 
There is no present means of estimating 
the total money value of railroad property. 
We do know that it represents the great- 
est property interest in the country next to 
the land on which we live, and its improve- 
ments. It is so far in excess of capitaliza- 
tion that the margin of safety is plainly 
in view. It is so much farther from the 
total of the railway bonded debt that the 
most careful administrator of a trust never 
guarded it more completely against possible 


depreciation. 


I showed six years ago that the actual 
growth of the transportation business called 
for an immediate investment of at least 
one billion dollars a year for five years, to 
eatch up with traffic demands. The event 
proved that forecast under instead of above 
the mark. The neéd grows continually with 
the increase in population and the develop- 
ment of the country. The money obtained 
by the sale of securities is put into con- 
struction and equipment. So we need not 
be surprised to learn, according to an esti- 
mate made by the New York Times, that 
while, in the year ending October 1, 1912, 
the railways issued stocks and bonds to a 
total of $23,821,000 less than the year pre- 
ceding, the industrial concerns issued $362,- 
000,000 more. 


The remaining class of bonds, those of 
public utilities, require no separate discus- 
sion. Water bonds in most cases stand on 
the same footing as those of the munici- 





pality; gas and electric light bonds are sim- 
while 
street railway bonds resemble those of the 
steam railways, except that generally a 
mere franchise instead of an ownership of 


ply a special form of industrials; 


property is the main guarantee behind them. 
The creation of public utilities commissions 
in various states tends to consolidate or 
standardize all these, so far as their sane- 
tion and security are concerned, into a spe- 
cial class of state-approved but. not state- 
guaranteed security. 


This survey and analysis should explain 
whatever may seem mysterious or discour- 
aging in the recent course of the bond mar- 
ket. In spite of the care with which men 
who understand and respect the limitations 
of credit attempt to guard and restrict bond 
issues, the grand total mounts so fast and 
the security is so progressively impaired 
that the investor hesitates. Those who are 
desperate for capital bid higher. The rate 
So does the risk. And 
these results, unhappy for the borrower, 
unhappy for the lender, discouraging and 
dangerous for the community will continue 
until the country reconsiders and amends 
its ways. 


of interest rises. 


Ree 


The two noticeable features of the general 
bond situation are the extraordinary con- 
servation in the increase of the railway 
bonded debt and the extraordinary reckless- 
ness of public authorities and the manage- 
ments of industrial enterprices, taken as a 
whole, in forcing out every dollar of bonds 
that anybody will take, until they must 
finally be advertised as summer sales and 
peddled out over the bargain counter. Less 
spending for purposes that can wait; less 
borrowing on any terms; and a clear dis- 
tinction between the different classes of se- 
curity and instruments of credit, so that 
each shall make its own appeal and cherish 
its own value, are the only conditions upon 
which improvement can be hoped. The in- 
vestment market cannot know a prosperous 
activity, except by feverish starts to be 
followed by still more pronounced reactions, 
until the immutable laws of credit have 
been generally recognized and respected. 


I‘need scarcely sum up for you, «whose 
business it ‘is to*know: them well, the: pres- 
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ent conditions of the investment world. 
There is plenty of capital in the country. 
The extent and productivity of our soil, the 
enterprise of our business men, the sagacity 
of capital and the industry of labor are. con- 
tinuing that marvelous accumulation of re- 
sources which constitutes the aggregate of 
the nation’s wealth. The rate of interest is 
low for call loans, except in temporary 
crises. The man with money is content with 
a small return if he is sure of getting it 
back the instant a cloud rises in the sky. 
The reserves of the New York banks show 
an ample store. But long time loans are 
hard to place at rates from one-third to 
one-half higher than they were even three 
“The simple truth,” 
is, the 


or four years ago. 
says a recent financial criticism, 
country today is suffering as perhaps never 
before except in times of actual panic, from 
a loss of contidence. The money market is 
abundantly supplied with funds, but there 
is timidity and fear, so that no one is 
willing to let his funds go out of reach.” 

There could be no completer illustration 
of the essentials of credit as I stated them 
at the outset. The investor is not sure to- 
day of either the ability or the intention 
of the soliciting borrower to pay at ma- 
turity. The country is waterlogged with 
bonds. Confidence cannot be restored until 
the name “bond” has won back something 
of its old standard. And that cannot hap- 
pen until issues are limited by moderation, 
conformed to the value of the security and 
confined to the margin of safety and the 
form of credit for which the bond was orig- 
inally designed. 


RReE 


A new situation confronts the country, as 
well as the dealers in investment securities 
and the men who must find new capital 
wherewith to satisfy legitimate business 
needs. Formerly three and one-half per 
cent in some cases, and at most four, was 
regarded a satisfactory return on a gilt- 
edged bond. Today the best issues are 
much higher. Some first-class properties 
have paid six per cent for short-time loans. 
The rise, computed on the face of the out- 
standing securities of the country, repre- 
sents a tremendous annual tax. It is re- 
flected, of course, not only in the higher 
cost of living but in a decline of bond 


prices. This ranges, for high-grade paper, 
from four to fifteen points, and in particular 
cases more. a 

Many financial experts look for a remedy 
only “through a decline of prices until the 
interest yield on the money invested in 
the old issues approximates the increase 
from the newer bonds, which pay a higher 
rate of interest.” This, of course, is the 
natural way of working off a debauch, by 
the operation of natural laws. But it en- 
tails great hardship on millions of worthy 
investors, on savings banks, on those least 
deserving to suffer. And since, in the main, 
the situation was not created by observing 
economic law, but by its violation, it would 
seem not unreasonable to seek relief by 
curbing those qualities which have impaired 
credit, retarded investment and demoralized 
legitimate business by an over-issue of un- 
der-secured bonds, both corporate and pub- 
lie. 


RRR 


After all has been said, the main expla- 
nation of prevailing conditions in the bond 
market runs back to the old law of demand 
and supply. There has been too much 
spending and borrowing. The individual, 
the corporation, the municipality is no 
longer willing to pay as it goes. The fu- 
ture is mortgaged until the interest charge 
alone absorbs more current revenue than 
can be spared. This is the standing danger, 
the crowning abuse of credit, from which 
It has been the 
cause of every act of currency inflation, al- 
Inflation by 
bond issues in excess is just as dangerous 
in practice, produces the same effects and 
leads to the same end. Correct this, and 
the troubles of the market will be relieved; 
since credit always adjusts itself automat- 
ically to the public need when freed from 
artificial stimulation or compulsion. Let the 
present abuse of credit continue, and an 
abyss of possible suffering and financial dis- 
tress opens before us. This need not hap- 
pen. It will not happen if the wiser coun- 
sel and the conservative view re-assert 
themselves. 


no age has been free. 


Ways aggravating the evil. 


It is your duty and your good fortune 
to help bring this about; to perform this 
service to the people at the same time that 
you promote most surely the highest in- 
terest of the business in which you are en- 
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gaged. Investment, like other things, has 
been specialized. The investment banker 
has come into the field. He disposes of a 
large portion of new issues. He is the in- 
termediary between the big underwriters 
and the buying public. He is the agent of 
those who wish to buy, sell or exchange se- 
eurities already purchased. Since the pub- 
lic estimate of the value of these is seldom 
accurate and frequently distorted, his aid 
is invaluable, his assistance sought and his 
advice listened to. Without him it would 
not be an easy task to dispose of a current 
flotation to the investor, as distinguished 
from the speculative buyer. And it is into 
the hands of the former that every well- 
regulated concern wishes to see its securi- 
ties pass. 


RRE 


It is within your power, then, at least 
to aid in checking the unfortunate tenden- 
cies of the time. The men here are not 
those to whom a commission from a sale 
ought to or could weigh against the viola- 
tion of a trust. You handle more frequently 
the patient and painful savings of the 
worker, the widow and the helpless than you 
do the fortune of the millionaire. You can- 
not venerate your calling too truly or set 
its standards too high. Your association 
should voice its opinion and set its face 
against any trading in bonds that are not 
proof against all assault. You might even 
consider whether you should not ask for it 
the recognition and the safeguards of the 
law. There would be little need for blue 
sky laws if all who engage in your busi- 
ness were bound by a code both moral and 
legal to stamp out not only the obviously 
wild-cat security, but every other that has 
a surplus of prospectus and a deficit of live 
assets behind it. There is no reason why 
your occupation, any more than that of the 
national banker or the physician, should be 
disgraced by the adventurer, the charla- 
tan or the quack. 

The times demand of you a new loyalty 
and a more searching discrimination. You 
needs no proofs to tell you that, if the de- 
terioration of bonds by excessive additions 
to their volume and by relaxed rules for se- 
curity is to continue, it will be as disas- 
trous to the reputation of your office and 
the growth of your business as it can be 
to the investing publis. The man who has 
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been disappointed in his hope of a safe and 
paying investment, for whom either prin- 
cipal or interest fails, who in time of need 
is obliged to sell out at a loss, has a long 
memory, an easy tongue and a bitter heart. 
That is human nature. So that for you as 
for all of us, if we were but wise enough 
to see it, the path of duty and that of self- 
interest do not merely run side by side, but . 
converge and melt into each other. You are 
not merely business men, not merely agents 
of large bankers or capitalists, not merely 
traders in paper floating about the street, 
you are representatives of millions of hard 
earned savings; and you are, to a large ex- 
tent, the custodians of the future welfare 
of the country. Your work is not only to 
buy and sell, but to study the foundations, 
the impairments and the safeguards of 
credit; to insist upon its proper limitation; 
to keep its flying instruments true to their 
promises and always equal to or better 
than their face. Remembering the place 
that the slow accumulation of wealth ha’ 
had in the advance of civilization, the 
growth of intelligence and morals, the amel- 
ioration and enlargement of the common 
lot, your function and your opportunity are 
not lower or less sacred than those of pa- 
triots and statesmen. What are the coming 
years to show as the reward of your labors 
-which need be none the less helpful be- 
cause they need not be wholly unselfish 
—for the common good? 
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CONCEIT t 

The best remedy for conceit is to remem- | 
ber that others see us as we see others— | 
Albany Journal. | 
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INVESTMENT vs. COMMERCIAL BANKING. 


(Continued from Page 36) 


Our reserve system contributes to the 
same end. It compels banks to keep locked 
up in their vaults in cash a certain per- 
centage of their deposit liabilities. A larger 
percentage is usually kept on deposit with 
banks in reserve cities, and since they must 
be held subject to call, these funds flow to 
New York City where they are invested on 
eall loans on the New York stock exchange. 
The fact that under ordinary circumstances 
the loans of a broker when called can be 
transferred from one bank to another and 
that the securities deposited as collateral 
can be readily sold upon the stock exchange, 
has created the impression that these loans 
are really liquid. As a matter of fact they 
are not liquid in any proper sense of the 
term. The sale of a bond or of a certificate 
of stock on the New York stock exchange is 
not liquidation. It is merely a transfer of 
obligations from one person to another, and 
if the pressure for realization upon call 
loans is great, these transfers cannot be 
made in the ordinary manner, and crisis en- 
sues. 

The third part of our reserves takes the 
form of high-class bonds listed upon the 
exchanges. Banks call these their secondary 
reserves and ordinarily feel quite safe when 
they have large quantities of them in their 
vaults. In this case also they are deceived 
by the fact that ordinarily, when every- 
thing is running smoothly, such bonds can 
be turned into cash, and they are accus- 
tomed to call these securities liquid on that 
account, but they are no more liquid than 
are the call loans based upon them, and 
pressure to realize on this portion of our 
reserves, if it be great, is forced liquidation, 
and in extreme cases also results in crises. 

So far as the danger of confusing com- 
mercial and investment banking is con- 
cerned, in many respects the worst of our 
banking practices still remains for discus- 
sion. I refer to the basis on which lines of 
credit for ordinary bank customers are es- 
tablished and administered. It is customary 
for a business man_ to arrange with his 
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banker for such a line and too often in de- 
termining how much it shall be, the banker 
takes into consideration the man’s total 
possessions, rather than the volume of com- 
merce which he transacts. The line once de- 
termined, the customer expects that the 
bank will carry him for that amount and 
usually resents too close inquiry into the 
way-in which he employs borrowed funds. 
Though the banker usually insists that his 
customer’s paper shall be drawn for short 
periods of time, both expect that this paper 
will be renewed at maturity. Indeed beth 
the customer and the banker are apt to re- 
gard the amount fixed in the line of credit 
as a part of the former’s permanent work- 
ing capital. The practice of demanding care- 
fully drawn statements of a customer’s 
business is fortunately growing, but it is 
still very far from common. The correct in- 
terpretation of these statements when they 
are drawn is even less common. 
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On account of this practice a banker 
rarely knows to what extent the paper in 
his portfolios represents commercial, and 
to what extent investment processes. Until 
the test of foreed liquidation actually comes, 
he does not know how large a percentage 
of his resources are really liquid. Under 
these circumstances it is not surprising that 
the line between investment and commercial 
banking is frequently crossed, and that, at 
frequent intervals, liquidation is forced 
throughout the country with the accompa- 
niment of business depression and too often 
of commercial crisis. The fact that the 
paper of customers is drawn for thirty, 
sixty, ninety days, four or six months, en- 
ables the banker to force this liquidation 
process upon customers but this fact does 
not protect the country from the conse- 
quences of such liquidation. Sacrifice of 
property, fall in prices, commercial failures 
on a large scale, and a general readjust- 
ment of commercial and industrial rela- 


tions, cannot thus be avoided. 
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In our efforts toward banking reform, 
these conditions should be kept constantly 
in mind. Genuine reform must bring about 
such conditions, that a banker will know 
with practical certainty how large a pro- 
portion of his total deposits are savings 
and what commercial balances. He must 
be able to draw with accuracy the line be- 
tween commercial and other forms of se- 
curities, and must know how much and what 
particular pieces of the paper in his posses- 
sion belong to the one class and what to 
the other. 


In this connection it is worth while to con- 
sider the bringing back into common use 
of the old commercial bill of exchange. For 
the purpose of distinguishing commercial 
investment operations, that form of docu- 
ment has great advantages over promissory 
notes. It contains in every case the name 
of at least two parties, and a banker, who 
is familiar, as most are, with his constit- 
uents, can easily surmise from these names 
the nature of the operation which the bill 
represents. When such bills are accompa- 
nied by warehouse receipts, bills of lading, 
etc., as many of them may be, he knows 
absolutely that they are commercial in their 
character. With a promissory note, how- 
ever, he is entirely at sea regarding the use 
to which the funds have been put. He knows 
simply that the person whose name is signed 
to the note is under obligation to him for 
a certain amount, but what commercial, in- 
vestment, or industrial processes that note 
represents, he does not know. 
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Genuine banking reform must also pro- 
vide us with a national market for commer- 
cial paper, and to this end we must have 
some kind of a central institution with au- 
thority to issue notes against commercial 
securities. We must also introduce here 
the banker’s bill so widely used in all the 
countries of Europe, and that means the 
introduction of a new form of bank credit, 
namely, the acceptance. Only in this way 
can the paper of individuals, not widely 
known beyond their own home territory, 
be made available for purchase and sale 
on the markets of the nation and of for- 
eign countries. 


Our reserve system should be entirely 
transformed. The cash portion of it should 
be centralized, or at least co-operatively 


administered, so that it can be economically 
used and made equally available to all see- 
tions of the country and to all classes of 
financial institutions. The remainder of it 
should take the form of commercial paper 
which can be instantly transformed into 
cash or bank notes either at home or abroad. 
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The passage of the Owen-Glass currency 
bill or of some measure drawn on lines 
similar to that, or to the Monetary Com- 
mission’s bill introduced into the preceding 
Congress, will go far toward making the 
necessary reforms in our commercial bank- 
ing machinery. It will need to be supple- 
mented, however, by a careful educational 
campaign before these disastrous practices 
which I have mentioned can be entirely elim- 
inated. The average banker at the present 
time does not comprehend in all of its bear- 
ings, the distinction between commercial and 
investment banking. Still less do his cus- 
tomers.- The campaign of education should 
be continued until this distinction in all 
of its essential bearings is a part of the 
common knowledge of the entire country. 
Then it will be comparatively 
bankers to get from their customers gen- 
uine commercial paper, the first essential 
of the conduct of commercial banking on a 
sound basis. 
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Only after such a reform has been brought 
about can investment bankers properly per- 
form their functions. Changes in the ma- 
chinery by which this branch of banking is 
now carried on in this country are doubt- 
less desirable. The facilities for the dis- 
tribution of the capital of the country are 
not complete. It moves much more readily 
to certain industries than to others. I be- 
lieve that agriculture does not receive its 
proper share. 


Reform is also needed in our stock ex- 
change methods, but a campaign of educa- 
tion must come first. Too many of our peo- 
ple are prejudiced against these exchanges; 
think of them only as gambling dens; and 
utterly fail to appreciate the absolutely es- 
sential role which they play in our national 
economy. A line between the investment 
and speculative business which they conduct 
must be more carefully drawn and they 
should be subjected to a kind and degree 
of supervision which has hardly yet become 
a subject of discussion in this country. 
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The Physical Side of the Boston Convention. 


To entertain successfully a convention 
of the American Bankers’ Association is 
probably one of the hardest tasks any city 
ean undertake. Those who attend these 
conventions are as a rule accustomed to 
most of the luxuries of life and it is there- 
fore important that they be comfortably en- 
tertained. Many of the bankers who at- 
tend are of “The Old Guard” who attend 
all of the National and many of the State 
Conventions and have been doing so for 
years. To surpass all other conventions 
that have preceded or to entertain in some 
unique and unusual manner is the demand 
made upon a city if she would save “The 
Old Guard” from ennui. 

Besides everyone wants hotel accommo- 
dations either in the headquarters hotel (to 
be honest, we do not know why some people 
have accommodations at “headquarters” so 
regularly) or in close proximity. They must 
be near to the seat of action. To supply 
comfortable hotel accommodations for 4,000 
people within easy walking distance of each 
other, and much of the success of a con- 
vention depends upon this, is a problem that 
few cities can solve. 

The weather is probably the most im- 
portant consideration and inasmuch as that 
is beyond the control even of the bankers, 


. Sudden changes in plans are often necessary 


to meet weather conditions. 

A great majority of the guests are pres- 
ent to be entertained and entertained they 
must be if a convention is to be pronounced 
a success by this pleasure-seeking portion. 

The Boston Bankers fulfilled every con- 
dition that could be imposed upon a city 


to complete a successful convention. The 
entire program of entertainment, and it was 
a most generous one, was carried out with 
machine-like accuracy and smoothness. One 
may object to thinking of hospitality being 
dealt out systematically. Boston dealt it 
out systematically, bountifully and gra- 
ciously. For 4,000 people to be entertained 
together, so that each one shall receive his 
full share of enjoyment, the entertaining 
must be systematically done. 

Boston is blessed with a history and our 
hosts took every advantage of this natural 
condition to thrill us (particularly those 
of us who live in the West where history 
only dates back fifty or sixty years)— 
with her Old North Church and Paul Re- 
vere’s Ride, her Faneuil Hall—“‘The Cradle 
of Liberty,"—The Washington Oak, “Old 
Ironsides,” Bunker Hill, Lexington, Concord, 
etc., ete. 





It was not necessary for one to search 
for these historic spots. One was taken 
to them in luxurious automobiles with ex- 
pert guides or in “special” traction cars 
which were always on hand (no fares taken) 
for use between “Headquarters” at the 
Copley-Plaza and “Convention Hall.” 

As the train approached Boston, repre- 
sentatives of Boston banks passed through 
the cars, offering suggestions, answering 
questions, giving advice. Then came the 
usual baggage man for your checks for 
“baggage delivered,”’—quite usual and cus- 
tomary, of course,—but, “no charge” is not. 
quite so usual or nearly so customary. At 
the station taxis were in waiting for “Bank- 
ers Only.” At the hotels there was no de- 
lay; rooms were ready according to the card 
one held, sent out months before by the effi- 
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UTAH SAVINGS AND 
TRUST COMPANY 


Sait Lake City, Utah 





General Banking, Trust, 
Bonding, Title Certificates 





Capital - - $300.000 
Surplus and Profits 100.000 


OFFICERS 
W. S. McCornick, Pres. 
E. A. Wall, Vice-Pres. 
W. Mont FerryVice-Pres. 
Frank B. Cook, Cashier 
N. G. Hall, Asst. Cashier 


Unsurpassed facilities for 
thorough banking service. Quick 
and accurate handling of collec- 
tions on all points throughout 
this intermountain country. 
Correspondence solicited con- 
cerning investment opportun- 
ities in this locality. 


25 years old 


Standard Bank Note Company 


ADAMS AND CLINTON STREETS 
CHICAGO, ILLINOIS 


ENGRAVERS AND LITHOGRAPHERS 


OF BONDS, STOCK CERTIFICATES, 
BANK STATIONERY, CHECKS, 
DRAFTS, ETC. 


We carry a full line of Folders suitable 
for reports and general announcements 


Send for Samples 


STANDARD 
over ten years 


Over 


100,000 . 
used by 
Sere 

offices, 
and every 
other line of 
business. 


Ask your dealer or address us directly 


STAATS MONEY CHANGERS AND TRAYS 


GEORGE F. CLUTE MANUFACTURING CO. 
W. Madison Street CHICAGO 


THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 


MARSHALL D. EWELL 
(ATTORNEY AT LAW) 


Handwriting Expert 


FORGERIES, ERASURES, INK, ETC. 


Twenty-nine Years’ Court Experience 


155 North Clark St. Chicago, IIl, 


Assets Realization 


Company 
CAPITAL AN. SURPLUS $11,000,000 


Assists banks and bankers 
in realizing on paper 
of involved corporations. 


Correspondence Invited 


NEW YORK PHILADELPHIA 
25 Broad St. Lafayette Bldg. 
CHICAGO 


29 First National Bank Bldg. 


AS A BUILDING SPECIALIST 


I am at the service of Bankers and 
Capitalists, prepared and fully equipped 


TO Design the most practical bank or office 
building in any given locality 
timate accurately, cost of erection and 
maintenance of such building 
Manage economically and efficiently such 
or any other building now operated 
TO Effect increase in revenue of any building 
without sacrifice of efficiency or appearance 


JOHN M. WALSHE &uildine 


Specialist 





1223 Manhattan Bldg. - Chicago, Ill. 


= Oldest Bank THE Chartered by Conti- 
erica nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 


CAPITAL - - - = = = = = $1,000,000.00 
SURPLUS - . - - - = = =  2,250,000.00 
NET PROFITS, over - - - - - 371,000.00 
DEPOSITS, over - - - = = - 14,600,000.00 
HARRY G. ee, Seeehent 
SAMUEL D. JORDAN, Cashie 
WILLIAM J. MURP HY, Ass’t "Cashier 


RICHARD S. McKINLEY, Ass’t Cashier 
CHARLES M. PRINCE, Ass’ t Cashier 
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cient Hotel Committee. At Headquarters 
were young men in profusion, courteously 
asking if they could do anything for one— 
directing and guiding and helping to make 
life easy for the stranger. At the ball, 200 
of Boston’s young ladies and gentlemen, 
armed with badges and authority, saw to 
it that one should meet another and that 
those who would or could dance were kept 
properly busy and that everyone had a good 
time. 
These are some of the little touches. 


The five days of pleasure were made pos- 
sible by an outlay of a liberal sum of money 
given freely by Boston’s wonderful banks, 
and were made perfect by the presence of 
system and foresight and thoughtfulness 
and a prevading air of dignified hospitality. 


The only jarring note was the weather. 
We were told that it was the worst that 
Boston has had at this time of year in fifty 
years. But had the bankers of Boston 
had any control over the weather, we are 
sure it would have been as delightful as 
were those things for which they were re- 
sponsible. 


Thinking it might be of interest to many 
of our readers who were not so fortunate 
as to attend this convention, we reprint 
herewith the program of entertainment. 


Everyday automobiles left Copley Square for trips 
through Boston, through the Le py ea Park Sys- 
tem, along the North Shore, and to Concord and Lex- 
ington. 

Monpay, OcToBER 6TH 
8.30 p.m. Carnival on Charles River Beach. 


Tuespay, OcToBER 7TH 


8.30 p.m. Reception and Ball, Symphony Hall. 
o to 12.30 a.m. Buffet Supper, Horticultural 


WEDNESDAY, OCTOBER 8TH 


Lunch, Horticultural Hall. 

4.00 to 6.00 p.m. Afternoon Tea, for ladies and their 
escorts at the Brae Burn Country Club, West Newton. 

8.00 p.m. Historical Meetings. 


Historical MEETINGS 


Faneuil Hall (1742). 
7.45 to 8.00 p.m. Concert of American airs by First 
Corps of Cadets Orchestra. 


8.00 p.m. Address on the historic value of the ‘‘Cradle 
of Liberty” by Hon. Robert Luce, formerly 
Lieutenant Governor of Massachusetts. Patriotic 
selections by the Weber Male Quartette. 


Old South Meetinghouse (1729). 

8.00 p.m. Singing by Harvard Male Quartette. Con- 
cert of American compositions by Daggett’s 
Orchestra. Address by Edwin D. Mead, ‘‘Voice 
of the Old South Meetinghouse.”’ 


Christ Church (1723). 

7.00 to 8.00 p.m. The chime of bells, obtained*in 
England in 1744, were rung for one hour—a total 
of 550 changes—by a guild of English bell ringers 
who have headquarters at the church. Music in 

charge of George R. Loud. 
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8.10 p.m. Address by Dr. George Hodges, Dean of the 
Episcopal Theologicat School in Cambridge, 
“Christ Church before the Revolution.” 

After the exercises in the church, a descendant 
of Paul Revere climbed the belfry tower and hung 
two lanterns in memory of April 18, 1775. 


King’s Chapel (1754) (church established 1686). 

8.00 =. Organ concert by Mr. Malcolm Lang. 
Address by Hon. John D. Long, formerly Governor 
of Massachusetts. Singing by Pilgrim Male 
Quartette. 

Among other selections the audience was asked 
to join in singing the famous hymn ‘‘Our Fathers,” 
written by Rev. John Pierpont, great grandfather 
of John Pierpont Morgan. 


Tuurspay, OcTroBEeR 9TH 


Lunch, Horticultural Hall. 

Afternoon Tea, for ladies and their escorts at The 
Country Club, Brookline. 

8.30 p.m. Symphony Hall, special Concert by the 
Boston Symphony Orchestra, Dr. Karl Muck, 
conductor. 

Fripay, Octroser 10TH 


10.00 a.m. Special cars left Copley Square for Rowe's 
Wharf. 


10.30 a.m. Three steamers of the Nantasket Line left 
Rowe’s Wharf. Inspection of Boston Harbor, pass- 
ing Navy Yard and various points of interest. Music 
by an orchestra on each boat. Books containing 
the words of popular songs were distributed and a 
quartette led the singing. 


1.00 p.m. Arrived at Nantasket Beach. ‘‘Shore Din- 
ner” in Paragon Park. 


3.30 p.m. Boats left Nantasket for sail and return. 
Steamers arrived at Rowe’s Wharf. 


The convention of the Investment Bank- 
ers’ Association of America, held in Chicago 
at the end of October, was highly success- 
ful conference of representative bond men 
of the country. The association was or- 
ganized nearly two years ago. This is the 
second convention. The association has 
been active in trying to bring about a uni- 
form conservative blue sky law in the vari- 
ous states which would be fair to the dealer 
and safeguard the investor. George B. Cald- 
well, president of the Continental and Com- 
mercial National Bank, was re-elected pres- 
ident and Secretary Fenton was also re- 
elected. The following new members were 
elected to the Board of Governors: 

S. R. Fuller, Kissell, Kinnicutt & Co., 
New York, to succeed H. B. Clark. 

John E. Blunt, Vice-President Merchants’ 
Loan & Trust Company, Chicago, to suc- 
ceed Charles H. Schweppe. 

Barrett Wendell, Lee, Higginson & Co., 
Boston, to succeed. S.: W. Webb. 

Dean Jay, Manager. Bond Department 
First Savings & Trust Co., Milwaukee, to 
succeed Herbert Witherspoon. 

The next meeting of the Board of Govern- 
ors is to be held in Philadelphia, probably 
in January. 

The association now has a membership of 
387 representative investment banking 
houses. The convention was largely de- 
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voted to addresses involving discussions, 
subjects of general interest and to the con- 
sideration of committee reports on various 
lines pertaining to investment legislation. 


At a conference of country bankers at 
Boston relative to the pending banking and 
currency bill, presided over by W. J. Bailey 
of Kansas, The following protest was 
formulated: 

“A banking and currency bill is now pend- 
ing in the Congress. Its speedy passage into 
law is desirable. Any new financial system 
adequate to the needs of the nation must 
be one that country bankers, National and 
State, can support with justice to them- 
selves as bodies corporate, and with justice 
to their customers. 


“Country banks, as distinguished from the 
banks in the fiscal centers, represent in num- 
ber about 75 per cent of ali the banks in the 
United States. They bear the burden of 
national prosperity in proportion to their 
numbers. Legislation hostile to the welfare 
of these country banks is of necessity also 
hostile to the welfare of American citizens, 
whether farmers, wage earners or business 
men. A satisfactory banking system has 
long been needed by the people. Legisla- 
tion upon this subject has already been too 
long delayed. The efforts of administration 
leaders at Washington to pass this statute 
at a special session is to be commended. 
Recognizing these facts, and having had 
no opportunity to go on record concerning 
this Jegislation, a large number of country 
bankers adopted the following resolutions: 


“1. That government bonds have been 
purchased by country banks at a price that 
would be unjustified except for circulation 
and depository privileges that attach to 
them. These bonds are now selling under 
par. The good faith of the nation and its 
credit must remain unimpaired. If national 
bank notes are to be retired there should be 
exchanged for these bonds a new security 
that will sell upon its own merits at 100 
cents on the dollar in the markets of the 
world, and banks de&iring to liquidate their 
circulation should be given the right to have 
their bonds retired at not less than their 
face value. 


“2. That any unnecessary restrictions 
placed upon the acceptance and investment 
of savings deposits is unwise. The prosper- 


ity of the people depends much upon the 
profitable use of their earnings. Country 
banks have always encouraged thrift on the 
part of their customers and others resident 
in their respective localities. Many millions 
of savings deposits have thus been created. 
In rural communities there is no need for 
separate savings banks. Banks doing a 
commercial business are now satisfactorily 
caring for this business. These deposits are 
safely loaned out at home. There is rarely 
any local market for bonds of any character. 
To require country banks to invest savings 
deposits in any one class of securities, to 
forbid their use for local farming and busi- 
ness needs, to divert this money from local 
to foreign purposes, will seriously cripple 
the credit of their customers and result in 
the very disaster which it’is the aim of this 
legislation to prevent. 
ings deposits, the setting aside of separate 
capital, the creation of two banks under 


Segregation of sav- 


the same management and under one roof, 
will place a burden upon country banks 
which they cannot bear, and will deny to 
their patrons facilities which they require 
and now enjoy. 

“3. That section 17 of the bill should be 
so amended in so far as it refers to mat- 
ters pertaining to exchange. We suggest 
that section 17, page 33, be amended by 
eliminating the last word on line 15, the 
first five words on line 16, the balance of 
the section after the 18th line, leaving the 
last paragraph of section 17 to read as fol- 
lows: : 

‘It shall be the duty of every federal 
reserve bank to receive on deposit, at 
par and without charge for exchange 
or collections, checks and drafts drawn 
by any of its depositors upon any other 
depositor, and checks and drafts drawn 
by any depositor in any other federal 
reserve bank upon funds to the credit of 
said depositor in said reserve bank last 
mentioned.” 


“Exchange profits represent a large part 
of the total net earnings of country banks. 
It is a proper charge for a fair service ren- 
dered. The bill as now drawn will decrease 
the net earnings of the average country 
bank by not less than 25 per cent and many 
of them much more. This gain will not 
go into the pockets of the business men of 
America, but will be enjoyed solely by the 
banks of the collection centres which are 
now making satisfactory profits. The re- 


Mg, Ry SE TT a TTT. 2 


2. ee 


IIR 8 me 


SP 2. 


- 


Rg, 





— 


mB me 


A 2. 


TT ST a TT 


THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 57 


SER 


VICE 





HE principal commodity you 
can offer is_ service. 

Service is not merely attention 

and courtesy to your clients. It’s 

more— 


The very life of your institution— 
the degree of satisfaction you give— 
rest entirely upon service. 


Service determines the strength 
of the confidence your depositors 
have in you and upon that con- 
fidence rests your success in build- 
ing up a greater and _ wider 
acquaintance. 


A bank does not gain depositors by 
advertising its name. As in every 
other business, bank advertising must 
be “reason why advertising.”” It must 
show why people should deal with 
you. The important reason is con- 
scientious service—and without that 
you cannot serve properly with profit 
to yourself and your clients. Our new 


Advertising Service 
De Luxe for 
Banks and Bankers 


brings out this feature of banking 
effectively. 


Our De Luxe Service is now being 
used by not only some of the largest 
banks in the country—but by many 
of the progressive smaller ones. Shows 
the service is built right. We'll send 
portfolio of the service complete, pre- 
paid, for examination, if you would 
like to look it over. Only one bank 
or banker in a community can use it. 
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was servility—today it ¥ 
is nobility. Man’s ad- 
vancement is ‘°*3 for 
°° 


the individual, and his 
betterment measures the 
development of others. 


To Serve Well Is To 
Serve Unselfishly 
The degree of service you give 


to your home, your business 
and your community devolves 


upon your purposes and your 
fiNelity to your trusts. 


In every held of individual or com- 
mercial endeavor, service is a basic 
ity. Success is dependent 
upon it. Economy and wisdom in 
financial affairs is one phase of ser- 
vice to your interests, and in no 
business is service more essential 
than in banking. 
We realize the importance of good 
service to those whom we serve, and 
we are conscious of the part it plays 
in our own success. 


We prosper because we serve 
well. 


“It’s not the dollar spent in ad- 
vertising. It’s the idea behind 
the dollar that does the work.” 


We show here one of the advertisements from 
the Service De Luxe for Banks and Bankers, 
considerably reduced. 


It’s advertising of character. Publicity with 
an ideal. Something entirely new. New in 
ideas—new in treatment—new from every angle. 


_ would use this service with considerable 
pride. 


EDWARD C. PLUME CO. 417-421 So. Dearborn St. CHICAGO 
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sult of this section will be to take income 
from banks that can least afford the loss 
and give this money to banks that are al- 
ready earnings satisfactory profits. 

“In addition to the above, the bill pro- 
vides a radical change in the method of 
handling country items. It provides that 
they shall be cleared and not collected. To 
accomplish this it would require that the 
small country banks keep in the federal re- 
serve banks an amount in excess of their 
legal reserve sufficient to care for their 
clearings from two to six days, depending 
entirely upon the distance and time they 
are from the bank acting as such clearing 
house. 


“4. That whatever percentage of reserves 
is agreed upon should carry with it the right 
to keep not less than one-third of such re- 
serve, with approved reserve agents in fis- 
cal centers. The reduction of reserve from 
15 to 12 per cent is no real advantage to 
the country bank. Very few country banks 
can do business without having a larger 
amount of funds either in vault or with 
nearby connections. These connections must 
be maintained after the passage of this 
law. The money so held by them should be 
counted as a part of country bank reserve. 

“5. That the above matters include only 
those features that country bankers are 
especially concerned with. There are others 
of equal importance which concern the larger 
banks in the fiscal centers. With these sub- 
jects we do not propose to express an opin- 
ion, but we believe that unless this bill is 
amended so as to meet the objections and 
recommendations made herein that very few 
country banks, either State or National, 
can afford to become members of the new 
federal system. This means that the great 
majority of country national banks must 
surrender their charters or retire from busi- 
ness. 


“The exchange and savings sections of the 
bill so reduce our earnings that most coun- 
try banks will show net operating losses, 
instead of the reasonable profits we now 
enjoy. We desire to do our full duty to 
the country, but our duty to stockholders 
and customers must not be disregarded. We 
desire to become members of the federal 
system and assist in making it the success 
it ought to be and can be made. We ear- 
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nestly call upon the Congress to consider this 
resolution as a formal expression of opinion 
on the part of country bankers, who realize 
the seriousness of the situation that now 
confronts them. And, finally, we ask for 
the committee that will present these reso- 
lutions to the Hon. Robert L. Owen, chair- 
man, and the committee on banking and 
currency of the United States Senate, for 
an opportunity to be fully heard in the 
premises.” 

At the recent meeting of the Central 
Group of the Montana Bankers’ Association 
the following officers were elected for the 
ensuing year: President, R. P. Reckards, 
Great Falls; Vice-President, R. O. Kauf- 
man, Helena; Secretary-Treasurer, W. M. 
Buckles, Helena; additional members of the 
Executive Committee, 8. C. Purdy, Geyser, 
and J. F. Kearns, Townsend. 


A subject of particular interest was 
brought before the meeting by Mr. Carl H. 
Peterson, County Agriculturalist of Fergus 
County, who showed the value to be de- 
rived by each county in employing a man 
trained in agricultural methods. He rec- 
ommended that the members in each county 
in the group take this matter up with their 
various commercial clubs and with Prof. F. 
S. Cooley of Bozeman and provide for the 
employment of such a man able to report 
at our next meeting the appointment of an 
agriculturalist for every ‘county in the 
group. 


The following letter from the Clearing 
House Section of the American Bankers’ As- 
sociation, addressed to Mr. A. W. Warr, 
the re iring Pres'd-nt, Ralph Van Vechten, 
is self-explanatory: 


“My Dear Sir: The Clearing House Sec- 
tion of the American Bankers’ Association 
respectfully requests you to present to the 
members of your group the necessity of plac- 
ing their transit numbers on all checks, 
drafts and endorsement stamps. The value 
of these numbers is apparent to all who 
are familiar with the making of transit rec- 
ords, and the saving of time and labor by 
all banks, large and small, is inestimable. 
Banks now using the system, or anxious to 
do so, are handicapped while many checks 
which they must handle are still unnum- 
bered. 


“More than fifty of the checks now in use 
bear the numbers, and the banks using the 
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O the Officers, Directors, and Architects 
of Banks and Other Institutions 


We wish to announce that we have recently added 





to our organization a complete 


Bank Equipment Department 


For many years we have furnished the Bronze and 
Metal work for banks, office, and public buildings 
throughout the United States 





This department enables us now to contract for your 


entire equipment, including all marble, tile, wood- 
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work, electric fixtures, decorations and furnishings. 


Our name implies not only the highest grade but 


the most artistic workmanship 


Our organization throughout is under the most 





rigid and careful management 





We invite correspondence and personal interviews. 


| HEATH-JOHNSON COMPANY | 


Works and Offices 








Ontario and Franklin Streets CHICAGO 








THE RAND-McNALLY BANKERS’ MONTHLY 


ADDRESSING AND MAILING SERVICE 


WHEN YOU WANT ADDRESSING DONE, 
form letters written, or guaranteed mailing lists 
prepared, write to 


BUCKLEY, DEMENT & CO. 
605 So. Clark St. Chicago 


ARCHITECT 


JULIAN BARNES 


Suite 1118 Association Buildin 
CHICAGO ILLINOI 
Specialist in Designing and Superintending 
Bank Buildings, Bank Fixtures and Equipment 


AUDITING 


COMMONWEALTH AUDIT CO. 
555 First National Bank Bidg. 





Accounting in all its Branches. Special Examinations 
of National, State Banks and Trust Compaines. Investi- 
gations of Financial Condition of Prospective Borrowers 
SR I EE RR Te EE APE REN 





BANK ADVERTISING 





Write for particulars on our new and elaborate Bank | 


Advertising Service in full plate form. See announce- 
ment and sample advertisement on another page. 


THE EDWARD C. PLUME COMPANY, 
417 So. Dearborn St., CHICAGO 


BANK BUILDERS AND DESIGNERS 


Weary and Alford Company 
1907 Michigan Blvd. CHICAGO 
SOME RECENT EXAMPLES: 


Third National Bank, St. Louis, 

First National Bank, Denver, 

First National Bank, Los Angeles, 
German-Am. Tr. & Sav.Bk., Los Angeles. 








BUILDING MANAGEMENT 


ECONOMICAL MANAGEMENT of New or Old 
Buildings. Increasing of Revenues. Designing. Es- 
timating. 
JOHN M. WALSHE 
1223 Manhattan Bldg. 
See Card, Page 54 





CHICAGO 





CHICAGO | 


CLASSIFIED DEPARTMENT 
BANK EQUIPMENT 
Complete Bank Equipment 
HEATH-JOHNSON CO., CHICAGO 


ccitetcansssssasas lee Ot OT iets 
Abernethy Mahogany Folding Shade 


| Endorsed by the leading bankers of the United States. 


Send for catalogue. 


6613 Harvard Ave. Chicago. 


CERTIFIED PUBLIC ACCOUNTANTS 


John Alex’r Cooper & Co. 
Certified Public Accountants 


INCOME TAX RETURNS 


Special Investigations. 
Tel. Central 5448 
1437 First National Bank Bldg. 


HOTELS 


THE BLACKSTONE - 
CHICAGO 


See Card, Page 8 





CHICAGO 


____LITHOGRAPHERS AND ENGRAVERS _ 
STANDARD BANK NOTE CO. 


Adams and Clinton Sts., Chicago 
See Card, Page 54 


OFFICE SUPPLIES 
STAATS MONEY CHANGERS 
AND TRAYS 











Geo. F. Clute Mfg. Co., CHICAGO 
See Card, Page 54 





MISCELLANEOUS 


Handuwiting Cyfierl 


MARSHALL D. EWELL, 
See Card, Page 54 


CHICAGO 


McNALLY’S OLIVE OIL 


‘‘“Made on the Ranch’’ 


Pressed from ripe olives grown on the McNally Ranch, La Mirada, Cal. 


despaired of peites unquestionabl 
guests when t 


If you have 


pure olive oil, if you have felt apologetic to 
e salad was served, send for a gallon of McNally’s Olive Oil. 


It is made on 


the famous McNally Ranch, not laboratory. There is no occasion for its adulteration. 


The McNally Ranch is of 2600 acres in extent. On 


it in ring are 60,000 olive trees. 


From these only, is pressed the pure, wholesome, delicious McNally’s Olive Oil. But 


the supply is limited. 
else in the world. 


ee I ? io possly a —- eo _— cannot be Suptieeead anywhere 
t's nut like flavor and delightfu uet are impossible of imitation 
—possessed by no other oil—foreign or domestic. 


It is sold and shipped direct to you 


from theranch. Though you a if you prefer order it through "tag dealer. Write to-day 
ii 


for descriptive circular and price 


} i st or send $3.85 a gallon 
wish, which will be sent you express paid. 


or as many gallons as you 


ANDREW MCNALLY ESTATE 


McNally Ranch, 
La Mirada, Cal. 


Chicago Office, 
Rand McNally Bldg. 
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| 
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numerical system are urging upon fellow 
bankers their co-operation in this connec- 
tion, so that all may use the system who 
eare to do so. 

“The Clearing House Section takes this op- 
portunity to extend the invitation to your 
members to call upon us in any matter of 
general interest requiring concerted action. 
It is the aim and policy of the section to 
be of service to all banks, whether city or 
country.” 

Brown Brothers & Company and J. & W. 
Seligman & Company have purchased from 
the Republic of Nicaragua 51 per cent of 
the stock of the Pacifle Railways of Nica- 
ragua (incorporated under the laws of Maine) 
and of the stock of the National Bank of 
Nicaragua (incorporated under the laws of 
Connecticut). This purchase was made sub- 
stantially upon the terms of a contract ex- 
ecuted in 1911 and at that time approved 
by the United States Government. The re- 
maining 49 per cent continues to be owned 
by the Government of Nicaragua. The bank- 
ers have also discounted at par $1,060,000 
one-year treasury bills of the Republic of 
Nicaragua dated October 1, 1913, and ma- 
turing October 1, 1914, drawing 6 per cent. 
The treasury bills are secured by lien on 
the customs, subject only, first, to the ex- 
isting lien amounting to about $575,000 per 
annum in favor of the big English bonds of 
1909, and second, to the lien on one-fourth 
of the customs in favor of the currency 
fund referred to below. Customs revenues 
for the year ending August 31, 1913, 
amounted to approximately $1,685,000 (U. 
8. gold). The customs administration is 
conducted by an American collector general 
recommended by the bankers. The Pacific 
Railways of Nicaragua is the only railroad 
in the southern republic and extends 
from the port of Corinte on the Pacific Coast 
to Managua, the capital, and Granada on 
Lake Nicaragua, with branches. The capital 
stock outstanding is $5,500,000. For more 
than a year that railroad has been operated 
by the J. G. White Management Corpora- 
tion, who will continue in charge. The 
members of the Board of Directors are to 
be nominated by the Minister of Finance 
of Nicaragua and the Secretary of State of 
the United States has the privilege of ap- 
pointing one. The latter will also act as 
Railroad Examiner, making confidential re- 
ports to the Governments of the United 
States and of Nicaragua. 
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Several very important changes in the 
management of the Bank of Montreal, in- 
cluding the electfon of a new president and 
new general manager, occurred recently. H. 
V. Meredith, who has been the active vice- 
president and general manager of the bank 
for a number of years, becomes president 
and chief executive officer in place of R. B. 
Angus, who resigned after many years of 
service, having been identified with the in- 
stitution since 1857. Sir Frederick Will- 
iams-Taylor, manager of the London, Eng- 
land, agency, has become general manager 
and A. D. Braithwaite, superintendent of 
the Ontario branches, has been advanced 
to assistant general manager. Mr. Mere- 
dith entered the banks as a junior at the 
age of seventeen years and has thus given 
the better part of his life to the institution 
of which he now becomes the head. He has 
at all times taken a most active interest in 
Canadian financial and commercial life and 
it would be difficult to find a man better 
qualified to fill such a responsible position 
as head of the great Bank of Montreal. Sir 
Frederick Taylor, the new general manager, 
was born in 1863 and entered the Moncton 
branch of the Bank of Montreal at the 
early age of fifteen years. His advancement 
to his present high office has been exceed- 
ingly rapid; he held various positions with 
the bank in numbers of places until he was 
finally given a managership in a small town. 
From here he was appointed an assistant 
inspector and later was made joint manager 
of the Chicago agency and afterwards man- 
ager. In 1905 he was sent to London, Eng- 
land, as acting manager and a year later 
received his appointment as manager. He 
was instrumentai in bringing Canada into 
closer business and financial relations with 
the mother country, for which service he 
was knighted. Mr. Braithwaite, the new as- 
sistant general manager, is considered one 
of the ablest outside men of the bank; he 
has had a wide experience in Canadian bank- 
ing and finance. It is stated that a new 
London manager will be appointed imme- 
diately. 


Could Afford It 
“Has the doctor a large practice 
“So large that when people have nothing 


the matter with them he tells them so.” 
—Philadelphia Bulletin. 
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THE FEDERAL RESERVE ACT 
IN PARALLEL COLUMNS 


We have issued a pamphlet 
showing in parallel columns 
THE FEDERAL RESERVE 
ACT in its original text 
and the AMENDED ACT as 
it passed the House of 
Representatives Sept. 18, 1913. 
This is an opportunity to see 
at a glance all the changes 
made in the original bill. . . . 
A COPY MAILED TO YOU 
ON REQUEST. ....... 


THE FOURTH NATIONAL BANK 


Of the City of New York 
CAPITAL & SURPLUS $10,000,000 


JAMES G. CANNON, President 


Union 


National Bank 


Cleveland, Ohio 


Capital - - ‘- $1,600,000 
Surplus and Profits 1,075,000 


OFFICERS 
GEO. H. WORTHINGTON, President 
E. R. FANCHER, Vice-President 
G. A. COULTON, Vice-President 
W. E. WARD, Cashier 
W. C. SAUNDERS, Asst. Cashier ; 
E. E. CRESWELL, Asst. Cashier 


We invite the accounts of Banks and 
Bankers, and offer the best terms 


consistent with conservative banking 


Franklin 
National Gank 


laa. 


Gr TE Te NS H i es 
Incorporated 1900 


Surplus 
$3,000,000 


Capital 
$1,000,000 


J. R. McALLISTER, Pres. J. We. HARDT, Asst Casx. 
J. A. HARRIS, Jr., Vice-Pres. J. C. FRANKLAND,Ass’T Casn, 
E.P.PASSMORE, V-P. ano Casn. E. E. SHIELDS, Ass’T Casn. 


Travelers Letters of Credit Issued. 
Foreign Exchange in all its Branches. 
Accounts of Banks, Bankers, Cor- 
porations, Mercantile Firms, and 


Individuals Solicited . 





INDEPENDENTLY 


“Ohe 
FIRST NATIONAL BANK 


OF DETROIT 


Established 1863 


PROGRESSIVE 


Capital and Surplus 


$3,000,000.00 


ABSOLUTE security and every 

modern banking facility. 
Commercial accounts received 
upon favorable terms. 


EQUAL CONSIDERATION TO ALL 
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NOTES OF INTEREST TO BANKERS 


Albert Tag has been elected president of 
the German-American Bank of New York 
City to succeed his brother, Casimir Tag. 
who died a few months ago. 


A. ». Beymer, who has held the office 
of cashier of the Keystone National Bank 
of Pittsburgh for many years, was given 
the additional position of vice-president at 
a recent meeting of the board. 


E. R. Crawford, president of the McKees- 
port Tin Plate Company, was elected a di- 
rector of the Bank of Pittsburgh, N. A., at 
Pittsburgh at a meeting of the directors 
on October 22. 


The Farmers Loan & Trust Company of 
New York has recently opened a branch in 
Berlin, Germany, at No. 56 Unter den Lin- 
den, N. W. This branch makes the fourth 
opened in Europe by the company, the oth- 
ers being in Paris and London. In the lat- 
ter city it has two branches. 


Herbert E. Johnson, National Bank Ex- 
aminer for Michigan, has been elected presi- 
dent of the Kalamazoo City Savings Bank 
of Kalamazoo, Mich. Mr. Johnson _ suc- 
eeeds Stephen B. Monroe, who resigned on 
Oct. 6. Alfred B. Connable, Mayor of Kala- 
mazoo, had temporarily served in the office 
pending the election of the new president. 


Colonel W. E. A. Bulkeley, auditor of 
the Aetna Life Insurance Company, has been 
chosen a director of the Hartford National 
Bank at Hartford, to succeed John B. 
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Lunger, former vice-president of the Trav- 
elers’ Insurance Company and now vice- 
president of the Equitable Life Assurance 
Society of New York. Colonel Bulkeley is 
also associated with the United States Bank 
as director and the Hartford Trust Company 
as trustee. 


The establishment of the Clinton Bank 
of New York City has been authorized by 
the State Banking Department. The new 
institution represents the incorporation of 
the business of the private banking concern 
of Oliner Brothers. It:is to have a capital . 
of $100,000. The incorporators are Saul 
Oliner, Isidore Oliner, Albert Abraham, John 
E. Goerz and Benjamin F. Spellman. 


W. C. Carr, who had been cashier of the 
Second National Bank of Toledo, Ohio, since 
1905, has been elected first vice-president of 
the bank in place of T. C. Stevens, resigned. 
C. W. Cole, first assistant cashier, is pre- 
moted to the cashiership, and L. 8. Ketcham, 
formerly discount clerk, has been made an 
additional assistant cashier. Mr. Carr’s ad- 
vancement was well merited as he has given 
twenty-one years of service to the bank. 


It was announced recently by Harrison 
P. Burrill, treasurer of the Security Trust 
Company of Lynn, Mass., that the negotia- 
tions looking to the merger of his company 
with the Central National Bank of that 
city have been abandoned. It is not known 
whether the change in their plans will delay 
the erection of the trust company’s hand- 
some new building, drawings for which had 
already been made. 
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The Edward C. Plume Company, Chicago, 
who are known for their intensive advertis- 
ing services in all retail lines, have pur- 
chased and added to their already long 
list, the complete line of the Lutz-Walton 
Advertising Company, Cincinnati. This deal 
gives to Edward C. Plume Company another 
up-to-date bank advertising service. 


Several important changes have recently 
occurred in the official staff of the Citizen’s 
National Bank of Louisville in the appoint- 
ment of S. B. 
Perey H. Johnston as cashier of the insti- 


Lynd as vice-president and 


tution. Mr. Lynd has been associated with 
the bank for thirty years, serving for the 
past eight years as cashier. Mr. Johnston is 
well known to the banking fraternity of the 
country having been National Bank Exam- 
iner at large since 1910 and has also been 
clearing-house examiner since July, 1911. 


Edward Morris, president and treasurer 
of the meat packing firm of Morris & Co., 
and identified with a number of banking in- 
stitutions, died Nov. 3 at his home in Chi- 
cago. Besides having large holdings of 
bank stock, Mr. Morris was director of the 
Live Stock Exchange National Bank, the 
West Side Trust & Savings Bank, the Se- 
curity Bank, the Mid-City Trust & Sav- 
ings Bank, the People’s Stock Yards State 
Bank and the Liberty Trust & Savings 
Bank. He was forty-seven years old. 

W. E. Colt, Jr., the retiring partner of 
the former Stock Exchange firm of Colt, 
Hartshorne & Picabia, has been appointed 
manager of the bond department of the IIl- 
inois Trust & Savings Bank in Chicago. Mr. 
Colt has been identified with the banking 
business for more than twenty-five years— 
first with Charles Head & Co., and later for 
a long period with Spencer Trask & Co. The 
institution with which Mr. Colt is now con- 
nected is one of the largest and best-known 
savings banks in the West. John J. Mitchell 
is President. rs 


Mord Carter, vice-president of the Conti- 
nental National Bank of Indianapolis, Ind., 
has been elected-president of the State Sav- 
ings Bank & Trust Company of Indianapolis, 
Ind. Mr. Carter had been vice-president of 
the Continental National since its organiza- 
tion in 1909 and before that had been as- 
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sociated with the First National Bank of 
Danville, Ind., in the capacity of president. 
The State Savings Bank & Trust Company 
was incorporated in June with a capital of 
$1,000,000, as noted in a recent issue when 
the temporary officers were mentioned. The 
date of the opening of the new institution 
has not yet been announced. 

The merger of the several trust companies 
into the Trust Company of New Jersey, at 
Hoboken, N. J., went into effect recently 
when the enlarged institution reported de- 
posits of $16,124,109 and total assets of 
$17,666,779. The capital of the company is 
$600,000, it has a surplus fund of $550,000 
and undivided profits of $227,977. The in- 
stitutions taken over by it are the People’s 
Safe Deposit & Trust Company of Jersey 
City and the latter’s branch in the town of 
Union; the Bergen & Lafayette Trust Com- 
pany of Jersey City and the Carteret Trust 
Company of Jersey City. William C. Hep- 
penheimer is president of the Trust Com- 
pany of New Jersey. 


The First Trust and Savings Bank, the 
affiliated institution of the First National 
Bank of Chicago, has again enlarged 
its quarters. Increasing business has made 
necessary the addition of the space, forty 
feet by forty feet, at the northwest corner 
of Dearborn and Monroe streets, which will 
be utilized by the bond and savings depart- 
ments. The bank now occupies some 12,000 
square feet of floor space, the entire ground 
floor frontage of the First National Bank 
Building, with the exception of a small store 
on Dearborn Street, and has entrances on 
both streets. This is the fourth increase in 
space since the opening of the bank almost 
ten years ago. Since that time the capital 
and surplus have reached $7,500,000 and 
the deposits have grown to more than 
$54,000,000 a truly remarkable showing and 
one that is probably unsurpassed in Chicago’s 
banking history. 

The final plans for the erection of the 
new bank building by the Merchants’ Na- 
tional Bank of St. Paul were approved by 
its directors at a recent meeting. The old 
building is now being torn down to make 
way for a sixteen story steel fireproof build- 
ing of the latest and most modern construc- 
tion. The new building will be of the re- 
naissance type, 100 feet by 155 feet, with a 
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National Bank 


MINNEAPOLIS, MINNESOTA 


OFFICERS: 


F. A. CHAMBERLAIN 
F.G. WINSTON 

PERRY HARRISON 

E. F. MEARKLE 

J. S. POMEROY 

FRED SPAFFORD 
GEORGE LAWTHER. 
STANLEY H. BEZOIER 
W. A. MEACHAM... 


President 
Vice-President 
Vice-President 

.... Vice-President 


Ass’t Cashier 
Fach cotgiatiate erie Ass’t Cashier 
SWinlenncenr een Ass’t Cashier 


Established in 1878 





















CORRESPONDENCE INVITED 
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Union National Bank 
4145 
Louisville, Ky. 


UNITED STATES DEPOSITORY 


Capital - - - = $500,000 
Surplus and 


Undivided Profits 536,000 


J. D. STEWART President 
BASIL DOERHOEFER . Ist Vice-President 

2d Vice-President 
ee Se) a 
J. H. MERSHON Ass’t Cashier 


Your Banking 
Business Solicited 








What the War Map is to the Commanders of Armies, 





The Rand-McNally Mercantile Recording System is to 


the Generals of Commerce. 


It provides in convenient form Bird’s-eye Views of the 
Movements and Operations of Agents and Traveling 


Salesmen in Counties, States and Regions. 


Location of 


Patrons, Accounts, Contracts, Mortgages, etc. 


This device is of prime importance and absolutely indis- 
pensable to the sales manager of to-day. 


An illustrated pamphlet describing this and other special 


office appliances on request. 


RAND, McNALLY & CO. 


NEW YORK 
42 East 22d St., 
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CHICAGO 
536 South Clark St. 






















EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. CHICAGO 











THE UNION OF LONDON 
& SMITHS BANK, Limited 


Head Office, 2 Princes Street, LONDON, England 
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STERLING in St. Louis 
Authorized Capital - - - - - £25,000,000 
Subscribed Capital - - - - £22,934,100 | 
Paid up Capital - - - - - - £3,554,785 : 
oe, ane Capital, Surplus and Profits 
Deposit & Current Accounts 
31st Dec. 1912 - - - - - - £39,S00,047 $ 1 2,000,000 
eS See ll ll ET 
SIR FELIX SCHUSTER, Bart. JOHN TROTTER anerecees 
Governor Deputy Governor 
J. E. W. HOULOING H. H. HART H. R. HOARE B. FEE GARROL ET dico-Precident 
Manager Country and Foreign Manager Secretary W. B. COWEN, Nicciesaticen 
W. L. McDONALD, Vice-President 
LS A RN OE a ASR Oo ema 3 & LEWIS, Cashier : 
The Bank has Brznches or Agents in all the rrincipal Cities CT WY WRIEDEN, Acct ershier 
and Towns in the Uniled Kingdcm, - Correspondents a wonane Loe _— Cashier 
° e . . ° e So: as » Ass’t Cashier 
ewww FPP er ee GEORGE R. BAKER, Ass’t Cashier 
W. M. CHANDLER, Ass’t Cashier 
Organized 1838 Nationalized 1865 


Te American Exchange National Bank 


| 
| New York 
Total Resources over $60,000,000 


LEWIS L. CLARKE, President 


EDWARD BURNS, Vice-President ARTHOR P. LEE, C: 
GEORGE C. HAIGH, Vice-President . A. K. De sGUISCARD, Ass't Cashier 
WALTER H. BENNETT, Vice-Presidenc E. . BENNETT, Ass't Cashier 


We offer every facility consistent with sound cae 
Depositary of the United States, State of New York, and City of New York. 
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Whitney- Central Nationa Bank |) | NATIONAL BANK OF BALTIMORE 


Bhs ; . BALTIMORE, MARYLAND 

Consolidation of the Whitney National 
Bank, Germania National Bank and Central | Chartered in 1795 
Bank. Savings & Trust Company opened 
for business July 3, 19C5. CAPITAL AND SURPLUS 


CAPITAL : - 2 500,000.00 
SURPLUS and Undivided Profits $1,597.976.08 $ 1 ’ 5 8 O ? 0 0 0 





Depository for the State of Louisianz. The Oldest Bank in Maryland and the 
Special Attention Given Collections. South Invites Your Business. | 
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height of 225 feet. The main banking room 
will be on the second floor, a broad marble 
stairway leading to it from the street, the 
first floor being occupied by stores. The 
bank will also use the third floor and base- 
ment in which latter massive safety deposit 
and money vaults will be constructed to- 
gether with special rooms and conveniences 
for the use of its patrons. The main bank- 
ing room will contain many new features 
and will be one of the largest and handsom- 
est in the country, being constructed of the 
finest marble and bronze. 


Clifford Hubbell, cashier of the 
National Bank of Buffalo, N. Y., was re- 
cently elected president of the Central Na- 
tional Bank of Buffalo to succeed George F. 
Rand. 
dency of the Central National in order to 
devote his entire attention to the affairs of 


Marine 


Mr. Rand resigns from the presi- 


the two banks which are shortly to be 
merged—the Marine National, of which he 
is vice-president, and the Columbia National, 
of which he is president. Besides the elec- 
tion of Normal P. Clement as cashier of the 
Marine National to take Mr. Hubbell’s place, 
Henry J. Auer has been elected a vice-pres- 
ident of the Marine and P. W. Darby has 
been made assistant cashier. Mr. Auer 
has been with the Marine for 
Mr. Clement, the 
new cashier, is a son of the late presjdent 
of the bank, Stephen M. Clement, and had 
heretofore, like Mr. 
ant cashier. Mr. Darby had been manager 


connected 
more than thirty years. 


Auer, been an assist- 


of the safe deposit department. 


Under the title “The Bankers and the 
Bill” the National City Bank of Chicago 
undertakes the broad task of speaking for 
the banks of the country. 
November circular: 


It says in its 


“They indorse the main principle of the 
bill, which is the centralization of reserves 
as a basis for an elastic currency and credit 
system. They believe that such elasticity 
is the only cure for the periodical panics 
from which this country alone among great 
nations suffers. They also favor many of 
the minor provisions. But they strongly 
object to certain features of the plan as 
being unfair to the banks, unsound in prin- 
ciple or unworkable in practice. The amend- 
ments which they suggest are clear and def- 
inite. 


“First—The bankers object to the coer- 


cive method of the proposed change. They 
new Federal reserve banks 
should be given ascharter and be permitted 
to prove their right to live by demonstrat- 
Subscriptions to their 
relations with them, 
voluntary, not compulsory, on 
the part of the existing banks. If they 
are a good thing they will live and grow 
and gradually take their proper place in 
system. The new order of 
things should be brought about by evolu- 
tion rather thAn revolution. 

“Seeond—As they are to contribute all 
of the capital to the Federal reserve banks 


believe the 


ing their usefulness. 
stock, 
should be 


and business 


the financial 


and all of the deposits (except those of 
the Government). the bankers believe that 
they are entitled to representation on the 
Federal board. 
the old doctrine from the inspiration of 
which this country was born—No taxation 
They do not ask 
control, although an effort has been made 
to make it appear that they do.” 


reserve They believe in 


without representation.’ 


SLOW. 


Nobody has ever lived who has been fast 
enough to catch up with tomorrow.—Denver 
Times. 


Waste of Time 
A man will spend a whole year getting 
into his 
And one day at the track will make 
him forget the whole business. 


a system for beating the races 


head. 
Cincinnati 
Enquirer. 


Plain Liars 


Some men liars and others 


believing that 
what they say is true even though it isn’t. 
Albany Journal. 


are plain 


hypnotize themselves into 


Second Edition 
Key to Numerical System 


of American Bankers’ Association 
Revised to Sept. Ist, 1913 
SEND YOUR ORDER NOW 


Price $1.50 per copy. Express prepaid if check 
accompanies order 


Ready — Sept. 15th 









EXAMINATIONS 


AND D REPORTS 





The New 


Farley National Bank | 


MONTGOMERY, ALA. 


OFFICERS 
ea *. panier : : . President | 


"Ist Vice-President 
} *§. * PINCKARD 
GROVER KEYTON 


$200,000 


Capital - 


Surplus and 


Profits - 54,410 


@ We collect direct all items pay- 
able at other Alabama points. 


@, We do not favor indirect methods 
of collecting any of our Southern 
items. = :-: 3 ‘+2 i! t-3 














The Bank of Toronto 


Incorporated 1855 
Head Office: TORONTO 
DUNCAN COULSON + 


WM. G. GOODERHAM 
i? HENDERSON 
| OS. F. HOW - 


Canada 


President 
Vice-President 
2d Vice-President 
General Manager 
Inspector 


$4,000,000 
$4,944,777 
$50,000,000 


BANKERS IN New Yor, Nat'l Bank of Commerce. 

BANKERS IN CHICAGO, First National Bank. 

BANKERS IN BuFFALO, Manufacturers & Traders 
National Bank. 

BANKERS IN DETROIT, Old Detroit National Bank. 

BANKERS IN St. Louis, Nat'l Bank of Commerce. 

BANKERS IN GREAT BRITAIN, The London City & 
Midland Bank, Ltd. 


| PAID UP CAPITAL 
| RESERVED FUNDS 
TOTAL ASSETS 


COLLECTIONS made in all parts of the Dominion and 
returns promptly made at favorable rates. 


cc EXCHANGE and Cable Transfers bought 
ire? OF CREDIT issued available in all parts of 
GENERAL BANKING BUSINESS CONDUCTED. 


Special Agents and Correspondents in Every 
- -* - Banking Town in Canada - - 





H.M.BYLLESBY & CO. Insurance Exchange Bldg. 
ENGINEERS 


: - 2d Vice-President | 
M. A. VINCENTEL LI : Cashier | 
Manager Savings Dept. | 
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CHICAGO 








. THE | 
FIRST NATIONAL BANK 


MINNEAPOLIS 
Minnesota 


CAPITAL, 
SURPLUS, 


$2,000,000 
$2,000,000 


F. M. PRINCE 
C. T. JAFFRAY 
A. A. CRANE 
GEORGE F. ORDE - Vice-President 
p. art CHAR - - - Vice-President 
. WILLOUGH BY - - Cashier 
Gino, A. LYON - - ‘Asst. Cashier 
- LEEMAN : - - Asst. Cashier 


_ President 
Vice-President 
Vice-President 


This Bank Has a Correspond- 
ent in Nearly Every Town in Minne- 
sota. We Desire Your Collections in 
this State and Entire Northwest. 











UNION BANK of CANADA 


Head Office: WINNIPEG | 








Established 1865. 





Capital Authorized— 
$8,000,000 











Capital Paid-Up— 
$4,665,500 






Rest, Undivided Profits and 
Interest Reserved— 


$3,352,950 





{ 
| 


BRANCHES throughout Canada. Agentsand | 
Correspondents in all important cities of | 
Great Britain, the continent of Europe and | 
the United States. | 

| 


Correspondence Invited. 















PROMINENT BANKS AND BANKERS, (Cont’d from Page 7) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


Town 


Flint. . 


Grand Rapids 
Jackson...:.. 
Kalamazoo 
Lansing . 
Marquette... 
Saginaw 
Traverse City 


Austin. 
Crookston. ... 
Eveleth...... 
Faribault... . 
Mankato..... 
Minneapolis. . 


Redwood Falls 
Rochester 
St. Paul...... 


Greenville... . 
Jackson...... 
Meridian..... 
Vicksburg... . 


West Point. . 


Clinton 
ae 
Kansas City . 


Mexico 

TE ose 
Sedalia...... 
Springfield. . . 
St. Joseph 


St. Louis... . 


Windsor... 


Billings 


NaME OF Bank 


National Bank of Flint. . . 
Kent State Bank.... 


.Union Bank ; 

. .Kalamazoo-City Savings Bank 

. City National Bank . 

.Marquette County Savings Bank. 


Bank of Saginaw 
Traverse City State Bank. 


MINNESOTA 
First National Bank... 


.First National Bank .... 
.Miners National Bank 

. Security Bank. 

.First National Bank... , 
.Commercial National Bank... 


First National Bank...... 
Northwestern National Bank 


Scandinavian-American Nat. Bank .. 
. 1877 
. 1978 
. 1872 


Security National Bank. 
Wells & Dickey Co... 
Brown County Bank... 
First National Bank.. 
First National Bank 


.Capital National Bank. . 


First National Bank........ 
Merchants National Bank. . 


MISSISSIPPI 


.Citizens Bank 


First National Bank . 


.First National Bank... 
Merchants Bank & Trust Company ; 
.Citizens National Bank 


First National Bank... 


.Delta Trust & Banking Co. 


First National Bank... 


.Bank of West Point... 


MISSOURI 
First National Bank 
Peoples National Bank.. 


.First National Bank... 


Commerce Trust Co.. 
Fidelity Trust Co... 
National Reserve Bank 
North Missouri Trust Co. 


.Dent County Savings Bank. . 
.. Third National Bank... . 
.Holiand Banking Company 
German-American National Bank ... 
. 1898 


St. Joseph Stock Yards Bank .. 


..Boatmens Bank 


Central National Bank 


Mechanics-American National Bank 
. 1909 
. 1895 
. 1899 


Mercantile National Bank 
Merchants-Laclede National Bank . 
Mercantile Trust Co. 

Mississippi Valley Trust Co 
National Bank of Commerce 
Third National Bank. 


. .First Nationa! Bank 


MONTANA 
Farmers & Traders State Bank 
Yellowstone National Bank. 


..Commercia! National Bank 


Butte....... 


. Silver Bow National Bank. . 


Glasgow National Bank. 


Est 


.Citizens Commercial & Savings Bank 1890 


1908 
ISS4 
18S4 
1886 
1890 
1888 
1856 


1868 
1881 


. 1903 
. 1894 


1868 


. 1912 
. 1864 


1872 
1909 


1872 
1864 
1881 


. 1863 | 


1872 


- 1888 


1887 


. 1885 


1896 


.. 1888 
. 1883 
. 1889 
. 1884 
. 1896 


1906 


. 1907 


1888 
1906 
1899 
1910 


. 1903 


1894 


1882 


1875 


1887 


1847 


1906 || 


1857 


1890 
1857 


. 1857 


Town 


Lewistown... 
Miles City... 


Missoula... . 


Omaha........:.. 


South Omaha 


Newark...... 


Paterson 
Plainfield 


Albuquerque 


Albany 


Buffalo 


Kingston..... 
New York City 


Ossining 


Poughkeepsie . 


Rochester... . 


Syracuse 


| Charlotte 


Name or Bank 


69 


National Bank of Montana... Et eu 19 


.Bank of Fergus County 
.First National Bank 
State National Bank 
_.First National Bank 


NEBRASKA 
.City National Bank 
First National Bank 
Merchants National Bank . 
Omaha National Bank..... 
United States National Bank ... 
Packers National Bank. 


NEW JERSEY 
.American National Bank....... 
Essex County National Bank 
Paterson National Bank 
.Plainfield Trust Co. 


‘NEW MEXICO 
First National Bank 


NEW YORK | 

First National Bank 
National Commercial Bank 
New York State National Bank 
Bank of Buffalo. . 
Peoples Bank 
.First National Bank of Rondout 
American Exchange National Bank . 
Bank of New York Nat. Bkg. Ass’n. . 
Blair & Co 
Brown Bros. & Co.. 
Canadian Bank of Commerce 
Chartered Bank of India, Australia 

& China. 
Chase National Bank..... 
Chatham & Phenix National Bank. .. 
Citizens-Central National Bank.... 
Columbia-Knickerbocker Trust Co.. 
Corn Exchange Bank... 
Equitable Trust Co...... 
Fourth National Bank..... 
Hanover National Bank 
Harriman National Bank 
Irving National Bank 
International Banking Corporation. 
John Munroe & Co. be eer 
Knauth, Nachod & Kuhne............ 
Kountze Brothers..... 7 
Mechanics & Metals National Bank a 
National Bank of Commerce 
National City Bank. 
National Nassau Bank. . 
National Park Bank .. 
New York Trust Co, ; 
Seaboard National Bank . 


Union Exchange National Bank..... 
Ossining National Bank 
First National Bank 
-Poughkeepsie Trust Co. 
.Alliance Bank..... 
Lincoln National Bank. 
The City Bank 
Commercial National Bank. 


~ NORTH CAROLINA 


American Trust Co. 
Charlotte National Bank 
Independence Trust Co 


Merchants & Farmers National Bank 


1887 


1895 


- 1803 


1873 
1889 
1863 
1838 
1784 
1890 


1867 


1853 
1877 
1851 
1851 
1884 
1853 
1902 
1865 
1851 
1906 


-- 1853 
- 1902 


1850 


- -1869 


1910 
1839 
1812 
1852 


- 1856 


1889 


. 1883 


1890 
1903 
1903 
1855 


-- 1901 
. 1893 


1871 









EXAMINATIONS 


AND REPORTS 





H.M. BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 








CHICAGO 
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me Manufacturers National Bank 


of PHILADELPHIA 


WILLIAM H. HEISLER, President 
SAMUEL CAMPBELL, Cashier 












Special Attention Given Collections 
CAPITAL SURPLUS 


$500,000 $325,000 


| 
| 
| 
| 
Accounts of Banks, Bankers, Corpora- 
tions, Firms, and Individuals ed 








Gor Exchange | 
National Bank 


PHILADELPHIA 


Has Collection 


Facilities 


RESOURCES 


$22,228,073 











7 — 7 ‘ - 
UNION TRUST CO. 
PROVIDENCE, R. I. 

Capital, Paid In ~ 
Surplus, Paid In - 
Surplus, Reserved - 


Security for Depositors 
Due Depositors - 


OFFICERS 
RATHBONE GARDNER, Presid: nt 
ARCHIBALD G. LOOMIS, Vice-President 
JAMES M. SCOTT, Vice-President 
WALTER G. BROWN, Treasurer and Secretary 
CLINTON F. STEVENS, Ass’t Treas. and Asp tSec. 


$1,000,000.00 
500,000.00 
_3,703,666.00 
5,203,666.00 
$8,742,660. 00 











President 
Vice-President 
Cashier 





EDWARD TILDEN 
JOHN FLETCHER 
GEO. M. BENEDICT 


M. W. TILDEN Ass't Cashier 
F.N. MERCER Asst Cashier 
H. P. GATES - Ass't Cashier 








| ———- The 
Drovers National 


Union Stock Yards, Chicago 








Capital, Surplus 
and Undivided Profits 


$1,053,399.18 


Cn Gi Gane ale Oe ere Reet 
as Any Other Chicago Bank 





Te Banks and Bankers having more or less Live Stock Business, 
this Bank offers exceptional Advantages, and solicits 
correspondence as to terms and facilities 





Third National Bank 


ATLANTA, GA. 


FRANK HAWKINS . - - © 
JOHN W.GRANT - ° 

JOSEPH A.McCORD- - 
THOMAS C. ERWIN - 
RALPH W. BYERS - 
A.M. BERGSTROM - 


President 
- Vice-President 
Vice-President 
Cashier 

- Assistant Cashier 
Assistant Cashier | 


$1,150,000 
4,500,000 


Collections Promptly and Carefully Made 
by Competent Employees 


Capital and Surplus - - 
Deposits - - - - - 
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National Bank 


of the City of New Pork 













Efficiently Serves a Large Territory 
East, West, North and South 


Accounts Solicited 


















S. G. Bayne, President 
Ss. G. NE.son, Vice-President 
Cc. C. THOMPSON, Vice-President 
B. L. GILL, Vice-President 
W. K. CLever.ey, Cashier 
L. N. De Vavusney, Ass’t Cashier 
J. C. Emory, Ass’t Cashier | 
O. M. Jerrerps, Ass’t Cashier | 




















TT Ne A TT TT eRe 









Fayetteville. . 
Greensboro... 


Henderson... 
Raleigh....... 


Wilmington. . 


Carrington... 
Devils Lake... 
Ps aixc4;4:6 
Grand Forks . 





Jamestown. . 


Akron.... 


Ashtabula... . 
Bellefontaine . 


Cincinnati . 


Cleveland . 
Columbus 


Portsmouth. . 
Springfield . . . 
Steubenville. . 
Toledo...... 


Urbana 
Youngstown 
Zanesville. . . 


Enid... 


Frederick... . 
Guthrie....... 
Muskogee... . 


arbennig a eo 


Nowata...... 
Oklahoma... 
MMM. cess 





Portland 









.National Bank of Fayetteville 
.American Exchange National Bank. . 


.Citizens Bank 


.First National Bank 


.First Nationa! Bank... 
.Northern State Bank... 


. National Bank of Ashtabula 
.People’s National Bank 


.. Citizens National Bank 


..Commercial National Bank... 


. Citizens Bank 


. Portsmouth Banking Co.......... 
.First National Bank 
. National Exchange Bank 
.National Bank of Commerce 


.First National Bank 


. Central State Bank 


.Commercial National Bank 


. State National Bank 
. Exchange National Bank 


PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


NAME OF BANK 


Greensboro Loan & Trust Company. . 
Commercial National Bank 
Raleigh Banking & Trust Co.. 
Murchison National Bank.. 


NORTH DAKOTA’ 
First National Bank 


Devils Lake State Bank............ 


Scandinavian-American Bank..... 


.James River National Bank 
. Second National Bank 


Union National Bank. 


OHIO 


. .First-Second National Bank....... 


National City Bank 


First National Bank.............. 
Fifth-Third National Bank 
German National Bank 
Seasongood & Mayer 
Second National Bank 


. First National Bank........ 


Union National Bank........... 
Ohio National Bank............ 
Merchants National Bank 
First National Bank 


Miami Valley National Bank 
Marion National Bank 


Spitzer-Rorick Trust & Savings Bank 
National Bank of Urbana 
Commercial National Bank 


Old C Citizens National Bank... 


OKLAHOMA 


Enid National Bank.......... 
First National Bank........ 

First National Bank 
First National Bank 


Muskogee National Bank........... 
First National Bank 


First it National Bank 


OREGON 

Canadian Bank of Commerce. mee 
First National Bank................ 
Ladd & Tilton Bank......... 
Lumbermen’s National Bank... 
Merchants Savings & Trust Co...... 
Northwestern National Bank. ..... 
United States National Bank 





Est. | 


1900 
1907 
1896 
1889 


. 1891 


1865 | 


. 1899 


. 1909 


1900 
1906 


1878 


1901 


. 1904 


1881 
1896 
1905 


1864 
1883 
1897 


. 1854 


1863 


. 1880 


1882 


1881 | 
1887 | 


1863 
1863 


1884 | 


1888 
1871 
1863 
1902 
1888 
1902 


- 1905 


1851 
1874 


1888 | 


. 1869 || 


1911 | 


1895 
i880 
1863 


. 1881 


1913 


1893 | 


1863 
1906 
1889 
1899 
1908 


- 1900 | 
1893 | 


1910 


. 1897 


1865 | 


1859 


. 1906 
1906 | 


Town NAME OF BaNK Est. 
PENNSYLVANIA 
Beaver........First National Bank................ 1888 
MR is wees Butler Savings & Trust Company.... 1868 
Charleroi......First National Bank................ 1891 
Donora....... First National Bank............ . 1901 
re Second National Bank............. 1864 
Franklin...... Pravilia Trast Co... .. osc cevncce 1901 

| Greensburg....Merchants & Farmars National Bank 1881 
Lancaster..... I a aoc ss ecw ewcceees 1902 
Ligonier....... National Bank of Ligonier.......... 1903 
Mt. Pleasant .First National Bank................ 1864 
New Kensington Logan Trust Co................... 1903 
Philadelphia. ..Bank of North America............ 1781 

Corn Exchange National Bank...... 1858 
Farmers & Mechanics Nat. Bank.... 1807 
First National Bank................ 1863 
Fourth Street National Bank........ 1886 
Franklin National Bank............ 1900 
Girard National Bank.............. 1832 
Girard Trust Co.. : . 1836 
Manufacturers National Bank.. 1831 
Market St. National Bank.......... 1887 
Pennsylvania Company. For Insur- 
ances on Lives and Granting 
Annuities.” Trust & Safe Deposit 
MN a oserkthiticta= clpaeen Ws Gate are 1812 
Philadelphia National Bank. BG naa laine 1803 . 
Tradesmen’s National Bank........ 1864 
| Pittsburgh. ...Bank of Pittsburgh National Ass’n... 1810 
Columbia National Bank........ . 1893 
Diamond National Bank............ 1875 
Federal National Bank............. 1901 
Fidelity Title & Trust Co............ 1886 
German National Bank............. 1864 
Lincoln National Bank............. 1869 
Mellon National Bank.............. 1869 
Peoples National Bank............. 1864 
Third National Bank............... 1864 
'| Seottdale Scottdale Bank Peper avi e cath Stats io iy Cle 1882 
RHODE ISLAND 
Providence. .. . Blackstone Canal National Bank .... 1831 
Satasteial THGNE SS.......... ccscces 1887 
Union Trust Co.. Be lees the nk nade aiSoy oaip 1890 
- SOUTH CAROLINA 
Anderson ..Citizens National Bank............. 1908 
Columbia. ....Carolina National Bank............ 1868 
Darlington. . Carolina National Bank ere 1908 
SOUTH DAKOTA 

|| Aberdeen......First National Bank................ 1881 
Elk Point..... Union County Bank................ 1882 
eee James Valley Bank................ 1902 
Sioux Falls... . Sioux Falls Savings Bank........... 1886 

Sioux Falls National Bank.......... 1884 
State Banking & T & Trust ( Re 1890 
TENNESSEE 
Chattanooga .American Trust & Banking Co....... 1912 
Citizens National Bank............. 1889 
First National Bank................ 1865 
Jackson.......Second National Bank.............. 1886 
Union Bank & Trust Co............. 1903 


1913 | 
1891 || 


o 








Johnson City. .City National Bank................ 1902 


Knoxville. .... East Tennessee National Bank...... 1872 
Holston National Bank............. 1891 
Third National Bank. .............. 1887 


.Bank of Commerce & Trust Co...... 1905 
Central-State National Bank.... 


Memphis. .... 


Established 1884 United States Depositary 


THE 


Denver National Bank 
DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 


J. A. THATCHER, Chairman of the Board 
J. C. MITCHELL DENNIS SULLIVAN 
President Vice-President 
HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 
EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 
W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
Banking Carefully Extended. Correspondence 
Solicited. 





DENVER, COLO. 
CAPITAL and SURPLUS 


$2,500,000.00 


A. V. HUNTER, Pres. C. S. HAUGHWOUT, Casnier 
THOMAS KEELY, Vice-Pres. J. C. HOUSTON, Ass’t Casnienr 
fF. G. MOFFAT, Vice-Pres. F. J. DENISON, Ass’t Casnier 
GERALD HUGHES, Vice-Pres. D. R. PLATT, Ass'T Casnier 
M. D. THATCHER, Vice-Pres. C. C. HENDRIE, Ass’T CasHier 
H. J. ALEXANDER, Vice-Pres. G. M. HAUK, Auoitor 





EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 
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THE NATIONAL 
RESERVE BANK. 


OF KANSAS CITY 


Capital — $1,200,000 
Surplus and Profits 250,000 
Deposits - - - 6,550,000 


OFFICERS 


JOHN T. M. JOHNSTON - - - President 
C. B. McCLUSKEY - - Vice-President 
AMOS GIPSON - - - Vice-President 
J.C. KNORPP - - - Vice-President 
W. E. HALSELL - - - Vice-President 
F. G. ROBINSON” - Vice-President 
J. L. JOHNSTON - - - - - - = Cashier 
Cc. A. BURKHARDT - - - - Ass't Cashier 


Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 





ESTABLISHED 1859 


WALKER BROS. 


Bankers 
A State Bank 


SALT LAKE CITY 


The Oldest Bank 
in this Intermountain Region 


Capital $250,000 
Surplus $125,000 
Resources over $4,300,000 


We have enjoyed fifty-four years of suc- 
cessful banking. 


Send us your UTAH BUSINESS. 


Best of service rendered. sl 














Town 
Memphis 
(Cont'd) 


Nashville 


Austin 


Ballinger 
Beaumont.... 


Brownwood .. 


Cleburne 
Corsicana 
Dallas. . 


Denison 
Eagle Lake... 


Fort Worth 


Galveston... . 
Hillsboro..... 
Houston 

San Angelo... 
San Antonio. . 


. First National Bank 


.First National Bank.. 


.Brownwood National Bank 


.Eagle Lake State Bank 


.. American National Bank.... 


.City National Bark 
.Farmers National Bank 


.San Angelo Bank & Trust Co. 
.Alamo National Bank 


PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 


NAME OF BANK 


National City Bank 

Security Bank & Trust Co 

Union & Planters Bank & Trust Co. . 

American National Bank 

Fourth & First National Bank 
TEXAS 

American National Bank. . 

Austin National Bank 

First National Bank. . 


Gulf National Bank .... 


Coggin National Bank. , 
Farmers & Merchants National Bank 
City National Bank 

American Exchange National Bank. . 
City National Bank 
Commonwealth National Bank . 
State National Bank 


First National Bank... 
Farmers & Mechanics Nat. Bank 
First National Bank . 


Fort Worth National Bank. 
State National Bank.... 


Union National Bank... . 


City National Bank... 
National Bank of Commerce 
First National Bank 


Tulia Bank & Trust Co.. 


. Central Texas Exchange Nat. Bank. ‘ 


. Citizens National Bank... 


Waco State Bank 


Waxahachie National Bank 


UTAH 
Ogden State Bank 


Salt Lake City Continental National Bank 


Lynchburg. . . 


Norfolk 


Petersburg. . 
Richmond 


Winchester. . 


North Yakima 
Seattle....... 


‘Walker Brothers Bankers . 


McCornick & Co 
National Bank of the Republic 
Utah Savings & Trust Company 


VIRGINIA 


.First National Bank 


Lynchburg National Bank 
Peoples National Bank 
Citizens Bank 

National Bank of Commerce 
Norfolk National Bank 
Seaboard National Bank...... 
Virginia National Bank 


..Petersburg Savings & Insurance Co. 


American National Bank 

First National Bank......... 
Merchants National Bank.... 
National State & City Bank 
Planters National Bank 


‘ -Farmers & Merchants National Bank 


WASHINGTON 
First National Bank 


-American Savings Bank & Trust Co. 


Canadian Bank of Commerce 


Est. 


1908 || 


1869 
1883 
1867 


1890 


.- 1890 
.. 1886 
. 1889 
.. 1902 
. 1892 


1897 
1890 
1888 
1875 
1873 


. 1907 
.. 1883 
.. 1906 
. 1881 
. 1893 
. 1889 
.. 1873 
. 1872 
.. 1884 
. 1907 
.. 1887 
.. 1910 
. 1907 
.- 1890 
.. 1899 
. 1903 
.. 1884 
.. 1888 
. 1907 


1910 


- See 
.. 1884 
. 1890 


. 1889 


1909 
1873 
1890 
1889 


. 1859 


|| La Crosse. 
| Madison 


Town 


Seattle....... 


(Cont'd) 


Spokane 


| Tacoma...... 


Walla Walla.. 


Beckley ..... 
Bluefield 


| Charleston... 


Huntington... 
Northfork.... 


Wheeling 


Williamson... 


Appleton 
Ashland 


| Beloit 
|| Eau Claire. . 


Edgerton 
Elkhorn 
Fenimore 
Fond du Lae 


Milwaukee. . 


Neillsville 


| Stevens Point 
|| Superior..... 


Sturgeon Bay 
Wausau 


Sheridan. . 


Havana...... 


= | Ottawa, Ont.. 


1910 
1860 


1899 


1865 


. 1870 1] 
. save | 


1902 | 


| Toronto, Ont. 


Montreal, Que. 


Quebec 


5 || Mexico City.. 


1901 || 


° ~ 
NAME OF BANK 


.First National Bank 


National Bank of Commerce 
Scandinavian-American Bank 
Seattle National Bank 

State Bank of Seattle 


Union Savings Bank & Trust Co..... 


National Bank of Commerce 
Old National Bank 


Spokane & Eastern Trust Company. . 
.Fidelity Trust Co....... , 


National Bank of Tacoma ... 
Peoples State Bank. hs 


WEST VIRGINIA 


. Raleigh County Bank.... 


irst National Bank 
Flat Top National Bank 


.Kanawha National Bank. 


.First National Bank. . : 
Union Savings Bank & Trust Co... 


.Clark National Bank... . 


First National Bank.... 

Dollar Savings & Trust Co 
National Bank of West Virginia 
National Exchange Bank.... 


.. National Bank of Commerce 


WISCONSIN 
First National Bank...... 
Ashland National Bank 
Beloit State Bank....... 


.Eau Claire National Bank.......... 


First National Bank.... 
First National Bank 


. Commercial National Bank. . 
. .National Bank of La Crosse. 


First National Bank.... 


.First National Bank.... 


Marine National Bank. . 
Wisconsin National Bank. 
Commercial State Bank . 
Neillsville Bank 


. Citizens National Bank . 
.Bank of Commerce 


First National Bank........ 
-Bank of Sturgeon Bay 


National ‘German-American Bank... 


WYOMING 


si Sheridan National Bank 


CUBA 


. National Bank of ( Cuba. 


CANADA 
.Bank of Ottawa 
.Bank of Toronto.. 
Canadian Bank of Commerce. 
Home Bank of Canada 
Bank of British North America... 
Bank of Montreal 


Merchants Bank of Canada......... 


Molsons Bank. . rank 
Royal Bank of Canada. 
Union Bank of Canada. 


MEXICO 


.-Bank of Montreal 


Canadian Bank of Commerce 
Mercantile Banking Co., Ltd. 


Est 


1882 
1889 
1882 
1889 
1905 
1903 
1909 
1891 
1890 
1889 
1885 


. 1911 


. 1809 


1891 


.. 1903 
. 1891 


1884 
1896 


-. 1911 
. 1906 


1887 
1819 


.. 1899 
. 1905 


1870 


- 1884 


1892 
1866 
1903 
1865 


. 1896 
. 1901 
. 1876 
. 1854 


1863 


.. 1839 
.. 1892 
. 1898 
. 1883 


1893 


. 1888 


1887 
1889 
1892 


1906 





ESTABLISHED 1870 


First National Bank 


Sioux City, Iowa 


United States Depository 


Capital, $400,000 Surplus, $100,000 


We Solicit Your Business and Shall Give It 
Our Prompt and Careful Attention 


in erican 
National Bank 


RICHMOND, VA. 


OLIVER J. SANDS, Presioent 


Capital and Surplus 


$1,600,000 


Collections Receive Prompt 
Attention. arn 
Invit ° ae 





The First National 


OF FORT WORTH, 
TEXAS 


Bank 


CAPITAL 


$1,000,000 


SURPLUS and PROFITS 


$350,000 


Texas Items and Collections Handled Direct 









7 Depository 
for City 
United and County 
Cute e of Dallas 
Depository 





THE CITY NATIONAL BANK 


DALLAS, TEXAS 
Capital and Surplus 


TWO MILLION DOLLARS - 





EXAMINATIONS AND REPORTS 


| H. M. BYLLESBY & CO., 
INSURANCE EXCHANGE BLDG. 
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ENGINEERS | 
CHICAGO 













——e 


NATIONALIZED 1885 
National Bank of Tacoma 


TACOMA, WASH. 


R. S. STACY, Pres. W. M. LADD, Vice-Pres. 

G. S. LONG, Vice-Pres. E. T. WILSON, Vice-Pres, 

STEPHEN APPLEBY, Cashier 0D. A. YOUNG, Ass’t Cashier | 
R. R. MATTISON, Ass’t Cashier 


OLDEST BANK IN TACOMA 
Capital, $1,000,000 Surplus, $170,000 
UNITED STATES DEPOSITORY 


we Want your Tacoma Bank Account and Collection items for the 
Pacific Northwest. Superior Facilities. Moderate Rates. 


The First National Bank 


OCILLA, GA. 


Capital Stock - - - 
Surplus and Profits - 


$75,000.00 
25,000.00 


$100,000.00 


Deposits- - - - = 170,000.00 


OFFICERS 


M. J. PAULK, Pres. J. E. HOWELL, Vice-Pres. 
E. A. TAPP, Cashier O. MIXON, Ass’t Cashier 


We solicit your collections and business, and 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


First National Bank 


No. r 
PHILADELPHIA, PA. 


%, anaes LEA, President 
WM. A. LAW, First Vice-President 
KENTON WARNE, Second Vice-President 
ve ANDREW, Cashier 
F.B YDER, Assistant Cashier 
CHAS. H. JAMES, Assistant Cashier 
HARRY J. HAAS, Assistant Cashier 


QUICK, DIRECT COLLECTION FACILITIES 





CENTRAL- STATE. NATIONAL BANK 


CENTRAL-STATE ‘BANK & TRUST 60. 
MEMPHIS, TENNESSEE 


COMBINED RESOURCES 
OVER SEVEN MILLION DOLLARS 


Special Facilities for Handling Tennessee, 
Mississippi, and Arkansas Items 






















| 























ANY 


Town and County 


nue 


sAnniston**t ..Calhoun 


.Jeff'n 


sBirmingham**T . 


Demopolis**t Marengo 


aDothan**t .... Houston 
Enterprise*et .. Coffce | 
iGadsden**¢ =. .Etowah | 
wWasper**t ..... Walker | 
aMobile**t ..... Mobile | | 


{aMontgomery**t Mont. 


Selma**t ...... Dallas | 
sTalladega**t+ Talladega | 
sTuscaloosa**t Tuscal’ sa | 


ALASKA 





ARIZONA 





| 
Mesa**t ..... Maricopa 


GaPhoenix**t |. Maricopa 


Tempe**} ||. 


ARKANSAS 


ee ae ns 


“ 


. Mari copa 


Alpena Pass* . 
aBerryville**¢ 
4Conway**t .. 


. Boone 
Carroll | 
. Faulkner | 





LEGAL 


| W. R. CHAPMAN. 


| W EIL, 


| ROYAL A. 


GIVEN IN 
ENTIRELY 


Name 


WILLETT & WILLETT, 
Refer to First and Anniston 
City National Banks. 

CLAUDE D. RITTER, 611-14 
First National Bank Bldg. 
Represent National List, 
Mercantile Adjuster, Mer- 
chant’s Bank Directory and 
other bonded Law Lists. All 
business legal or commercial, 
litigated or otherwise,referred 
to this office will be attended 
to promptly and efficiently by 
competent and experienced 
attorneys and_ adjusters. 
Local reference, Traders Na- 
tional Bank and any judge 
in this city. Reference in 
other cities upon request. 
Depositions taken by Wm. | 
Milliken, Notary Public. | 

McDANIEL & WHITFIELD. | 


0. C. DOSTER. 
O. L. WOMACK. 


NORMAN GUNN. 
no al 2 a aa 
SMITH. Attorneys for First 

National Bank. 

STAKELY & VARD- | 

AMAN, Attorneys at Law, | 

practice in all courts, both,| 
State and Federal. Specially 
coe department for 
handling commercial matters 
under the direct supervision 
of a member of the firm. 
References: First National 
Bank, Fourth National Bank, 
Exchange National Bank and 
New Farley National Bank. 

MALLORY & —, 

M. N. MANNIN 

| oe EY, MsQUEEN & 
HAWKINS. 


GUNNISON. 
O. D. COCHRAN. 


M. J. DOUGHERTY. 


BAKER & oe Refer- | 


ence: Valley Bank 
CHAL MERS & WILKINSON. 
W. J. KINGSBURY. 


See —— 
A. J. RUSSELL. 
S. W. ROGERS. 


TRUSTWORTHY 
COMMERCIAL LAW, 
BUSINESS ENTRUSTE D TO THEM 


aBakersfield**t 


Town and County 


aDe Queen**t ... .Sevier 
Earl**t ..... Crittenden 


aFordyce**t Dallas 
aFt. Smith**t. .Sebastian 


Green Forest**t .Carroll 
aHamburg**t ... Ashley 


COMMERCIAL ATTORNEYS 


{aLittle Rock**t Pulaski | 


aMagnolia**t .Columbia | 
4Pine Bluff**t Jefferson | 


Rogers**} ..... Benton 
aRussellville**t Pope 
SE oe cmicins Fulton 


aTexarkana**t .. Miller 
aWalnut Ridge**t Law’ce 


heendhtnssten 


..Kern 
.. Alameda 
Fresno 


Berkeley**t 
aFresno**t 


aHanford**+ 


. . Kings 


aLos Angeies**} . . Los A. | 


aMadera**} ....Madera 
aModesto**} .Stanislaus 
|| sOakland**t ..Alameda 
Pasadena**t ..Los. A. 


{aSacramento**t .Sa'to 
aSan Diego**} .SanDiego 


4San Francisco**tSan F. 





IN 
THE UNITED STATES 4X82 CANADA 


NAMES 
AS BEING 
IN MAT TERS OF 


THIS LIST ARE RECOMMENDED TO US 
AND RESPONSIBLE 
COLLECTIONS, AND 


Name 


COLLINS & COLLINS. 
S..D. WATT. 


G. MATLOCK. 
. C. MECHEM, Attorney 
"he the First Nat. Bank. 


See Berryville. 
GEORGE & BUTLER. 


MANNING & EMERSON. 
Reference: Southern Tr. Co. 


STEVENS & STEVENS. 
W. B. ALEXANDER. 
W. W. SIKES. 

R. B. WILSON. 

J. E. ANDERSON. 
WILLIAM H. ARNOLD. 
O. C. BLACKFORD. 


THOMAS SCOTT. 

KEYES & MARTIN. 

EVERTS & EWING, Att’ys 
for Union National Bank. 


| J.C. C. RUSSELL. 
ADAMS, ADAMS & _ BIN- 
FORD, 930-932. Central 


Bldg. Refer to Farmers & 
Merchants Nat. Bank. 


BICKSLER & SMITH. Title 
Insurance Building. Coun- 
sel American Surety Co. 
of New York; Maryland 
Casualty Co., Baltimore; 
First Nat. Bank, Denver; 
City Nat’l Bank, Dayton, O. 


FLINT, GRAY & BARKER, 
Title Ins. Bldg. Attorneys 
for First National Bank. 

BRADNER W. LEE. Atty. 
for City & County Bank. 


SMITH, MILLER & PHELPS, 
Merchants Tr. Bldg. Gen- 
eral Practice. 


FRANCIS A. FEE. 
HATTON & SCOTT. 
KEYES & MARTIN, First 


HATFIELD & HATFIELD. 
CLAUDE L. CHAMBERS, 
Practice in all courts. Spe- 
cializes probate matters. Col- 
lections. Refers to the First 
Nat’l and Merchants N. Bks. 
ASHER, MEYERSTEIN & 


McNUTT, French Bank 
Bldg. Practice in all state 


and federal courts. Refer- 
ences: Anglo & London Paris 
Nat’! Bank, Standard Biscuit 
Co., Western Grain & Sugar 
Products Co. 

R. H. CROSS, Mills Bldg. 
General practice in Federal 
and State Courts. Refer- 
ences: Sherman Clay & Co., 
and Harris Automatic Press 
Co., or any Bank in San F. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office 


«County Seat. 





*Express Office. 


(75 


tTelegraph Station. 


{State Capital 















AND REPORTS 


47 NNNAH B 
TRUST COMPANY 


SAVANNAH, GA. 


















CARTTAL ..-...-.- + $@pmD | 
Surplus and Profits - - - - - 600,000 | 
Deposits - - - - - = = = 2,500,000 


We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 
Personal Attention Given to Collections. 


EXAMINATIONS H,M.BYLLESBY &CO. 
ENGINEERS 














THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Prompt Ser- 


Send Us Your Collections. 
vice, Low Rates. 


eee SOLICITED 





"INDUSTRIAL TRUST COMPANY. 


PROVIDENCE, R. I. 
CAPITAL SURPLUS 


$3,000,000 $3,000,000 


DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 















i 





ee 
DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 
LOS ANGELES, CAL. ' 


CAPITAL - : $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2, 1235, 000 


OFFICERS 


J. M. ELLIOT, Pres. W. T. 8. HAMMOND, Cashier 
STODDARD JESS, Vice-Pres. A C. WAY, Ass’t Cashier 
W .C. PATTERSON, Vice-Pres. £&.8S. PAULY, Asa’t Cashier 
JOHN P. BURKE, Vice-Pres. &. W. COE, Ass't Cashier 
JNO. 8. CRAVENS, Vice-Pres. A. 8. JONES, Ass’t Cashier 
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Insurance Exchange Bldg. 
CHICAGO 





THE 
Austin National Bank 


AUSTIN, TEXAS 
CAPITAL - - - - 






$300,000.00 





SURPLUS & Undivided Profits 390,000.00 |} 


DEPOSITS - - - 


bays STATES GOVERNMENT DEPOSITORY 
- President | 


E.P.WILMOT - - - - 
Ww ie a FOLTs - - - 
J.W. Hoopes - - 
Morais HIRSHFELD - - 

. M. BARTHOLOMEW - 


- Vice-President 


Cashier 


rein facilities for the very best care of all a 
entrusted to us 


C. A. PRATT, President H. C. RATHER, Cashier 
J. S. POLLOCK, Vice-Pres. THE E. F. HUSSMAN, Ass't Cash. 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - $ 300,000 
SURPLUS and Undivided Profits 215,000 
DEPOSITS - 1" - 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 








National Bank 


OF CINCINNATI 


Capital Stock - $3,000,000 
Surplus and Profits 1,500,000 


$4,500,000 
Deposits - $17,000,000 


OFFICERS 
CHARLES A. HINSCH 

WILLIAM A. LEMMON 

EDWARD A. SEITER 

LOUIS KUHN - 

MONTE J. GOBLE 

CHARLES T. PERIN 

CHARLES H, SHIELDS 

LEwIs E. VAN AUSDOL 
FREDERICK J. MAYER - 


Vice- -President | 
Vice-President | 
Vice-President | 

- - Cashier | 
Assistant Cashier | 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 





Special Facilities for Handling Col- 
lection Business throughout Ohio, 
ne and Indiana. 


$3,000,000.00 | 


- Vice-President | 


Assisté ant Cashier | 


The Fifth-Third 


President | 








| 































| 
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Town and County Name 
Francisco**} San F. HENRY G. W. DINKEL- 
- continued SPIEL, 802 Claus Sprec- 
| kels Bldg., Cable address 
“Gesdin’” Western Union 


Code used. General practice 
| in all State and Federal 
Courts. Collection Dept. 
Despositions carefully at- 
tended to, D. Brown, 
Notary Public. References. 
Anglo and London Paris 
Nat’! Bk., Union Tr. Co., 
International Banking Cor- 
poration, all of S. F; Nat’l 
Surety Co. of N. Y. (Depart- 
ment of Bonded Attys.); 
Martindale Mercantile 
Agency; Nat’l Ass’n_ of 
Clothiers; Eastern Millinery 
Ass’n; American Lawyers 
Quarterly (Cleveland) Bond- 
ed Attorneys of Milwaukee; 
Wilber Mercantile Agency 
(Chicago); Attorneys Nat’l 
| Clearing House (Minne- 

apolis.) 
|'DORN, DORN & SAVAGE 
| Humboldt Bank = 
| vised the iaws of Cal. for 


this 


under special management. | 


Re- | 


volume. Commercial probate | 


and _ corporation 


State and Federal Courts. 

Btciete eiasivie tis BERNARD P. LAPACHET, 
| 110 Sutter St. 

Wells, a Na- 


| __ tional Bank 
| McKEVITT QUINLAN, 
Buitling Com- 


Hearst 

mercial, Bankrupte and 

Probate Law; Special atten- 

tion to Correspondence. 

References: International 

Banking Corporation _ 

sSan Jose**t Santa Ciara | Le eneral law 
7 | ‘practice. aie to banks 

| _ and business houses. 
South Pasadena**tL. A. | | Ses Pasadena. 


BLEWETT. 


COLORADO 


sAkron**t .. Washi | WILSON BROS. 

Alstonaat St Contes | JOHN T. ADAMS. 

sBrighton**} ". | Adaues | VERNON H. WRIGHT. 

idee “+t a Paso | 5 RTELS BLOOD & BAN 

A * : % 
settee. v4.4? 


Attorneys for the Colorado | 


| 
National Bank. 
| JOHN M. CAMPBELL, 228 
Cooper Bldg. Gen’l collec- 
tions. References: Broadway 
| Bank and U. S. Nat. Bank. 
| DANA & BLOUNT. (Successors 
to BICKSLER, BENNETT, 
DANA & BLOUNT.) 
Equitable Building. Refer 
to First Nat’l Bank and In- 
ter-State Sav. Bk., Denver, 
and Maryland Casualty Co., 
Baltimore. 
-, C. DAVIS & ELSON 
WHITNEY, 1212 Foster 
Bide Corporation Law. 
Reference: First Nat. Bank. 
GARWOOD & GARWOOD, 
E. & C. Bldg. General prac- 
tice in State and Federal 
courts. References: First 
| National Bank. 
|WALTER C. HECKEN- 
| DORF. Symes_ Building. 
| References: Colorado Na- 
tional Bank and _ United 
| States National Bank. 





Reference: Crocker Nat. Bk. | 
! 


Refers to | 


practice, || 








Town and ee Name 
{ aDenver**t.... Denver THOMAS H. HOOD, “ Equit- 
continued able Bldg. Refers to First 


National Bank. 

ARTHUR PONSFORD, 
Ernest & Cranmer Bldg. 
General law practice. Attor- 
ney for Denver Nat’l Bank 
and Denver Stock Yards Bk. 

ROGERS, ELLIS & JOHN- 
SON, Foster Bldg. Attor- 
neys for U. S. Nat. Bank. 

VAILE, McALLISTER & 


VAILE. Equitable Bldg. 
General a. for the 
Denver & R. G. | a 


aFort Collins**+ Larimer | 
aFort ee See | 


NEWTON W. GROSE. 
TAYLOR & PENDELL. 


aGrand Jct.**t ....Mesa | McMULLEN & STERNBERG 
aGreeley**t ..... “"Weld| MANN & MAN N, Com- 

| mercial Attorneys. 

aLajunta**t ......Otero| A. B. WALLIS. 
Monte Vista**t - M. HOWARD. 
Rio Grande 
aPueblo**t ...... Pueblo | | WILLIAM B. VATES. Prac- 
= in all State and Federal 
ourts. 


ASilverton**t ..San Juan | FRANK L. ROSS. 
aTrinidad**t Las Animas | MeCHESNEY«McCHESNEY 


CONNECTICUT 











aBridgeport**t. "Fairfield | | RALPH T. BEERS, 
| Sturdevant Building. 
{aHartford**t Hartford | — JOSLYN, GILMAN 
HUNGERFORD, 49 
Pearl St. Attorneys for 
| Hartford Nat. Bk., Hartford 
Trust Co., Pratt and Cady 
| Co., and R. G. Dun & Co. 
“ | LEWIS SPERRY, Aetna Life 
| Bldg. Attorneys for The 
| Aetna Life Insurance Co., 
The Aetna Nat. Bank, and 
The United States Bank. 
THOMAS F. RYAN. 
A. R. CHAMBERLAIN. 
GEORGE W. ANDREW. 
LOUIS M. ROSENBLUTH, 
865 Chapel Street. General 
Practice. Collections. Refers 
to Second National Bank. 
JAMES E. WHEELER, Gen- 
eral law practice. Refers to 
any bank in New Haven. 
ARTHUR B. CALKINS, At- 
torney for Nat'l Bank of 
Com., Judge of Probate. 
| BRONSON, LEWIS & HART 


aLitchfield**t . Litchfield 
Meriden**t+ . NewHaven 
New Britain**t Hart’d 
aNew Haven**tN’w H’'n 


aNew London**f{N. Lon. 


aWaterbury*°t. N. _ Hav. 











CUBA 

Havana* ......Havana| ROBERT E. HOLLINGS- 
WORTH, Mercaderes 22. 

SantiagodeCuba....... LUIS FERNANDEZ MAR- 

DELAWARE 
GaDover**t ...... Kent | GEORGE M. JONES. 

RS aon cnr “| RICHARD R. KENNEY. 

aWilmington* HARRY EMMONS. Refers to 
” New Castle any bank in Wilmington. 


DIST. OF COLUMBIA 
{aWashington**t me... 





| BE.aee & HILLYER. 
Colorado Bldg. Refer to 
Riggs Nat. Bank and Amer. 
Security & Trust > 

BRANDENBURG & BRAN- 
DENBURG, Fendall Bldg. 
Practice in ‘all Courts; also 
claims against the United 
States and patents handled 
by experts. Counsel National 
Bank of Washington, etc. 





Report Name Taken from Rand McNally é & Co.’s Bankers’ and ccmind Directory List. 


aCounty Seat. *Money Order Office. 





*Express Office. 


tTelegraph Station. State Capital. 













EXAMINATIONS 


AND REPORTS 












FOURTH 
NATIONAL BANK 


ATLANTA, GA. 


Direct Connection with Every Banking 

Town in Georgia. 
Modern Banking Facilities. 
Service Always. 


Satisfactory 


| 
| 
see - - ~ $600,000.00 


Surplus and~ - 
Profits - - /90,000.00 


OFFICERS 


JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 
CHAS. I. RYAN, Cashier 
WM. T. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier. 







THE COLORADO 


NATIONAL BANK 
DENVER, COLORADO 


UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 


CAPITAL - $ 500,000 
SURPLUS AND 


UNDIVIDED PROFITS — 1,06'7,000 


DEPOSITS - __ 16,831,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 
Chairman of the Board 
DENNIS SHEEnv?, Vice-Pres. 
WM. B. BERGER, Cashier 
K. H. WOODWARD, Asst. Cashier 
T. R. FIELD, Asst. Cashier ; 
J. H. KOLB, Asst. Cashier 





We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 


Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 








H.M.BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 











CHICAGO 


CHARTERED 1836 


GIRARD TRUST 
COMPANY 


N. E, Cor. BROAD anv CHESTNOT STS. 


PHILADELPHIA 


Acts as Executor, Administrator, Trustee, 
Assignee, and Receiver. Financial Agent for 
Individuals or Corporations. Interest allowed 
on Individual and Corporation Accounts. Acts 
as Trustee of Corporation Mortgages. Depos- 
itary under plans of Reorganization, Registrar 
and Transfer Agent. Assumes entire charge of 
Real Estate. Safes to Rent in Burglar-Proof 
Vaults. 

EF. B. MORRIS, President 
W.N. ELY, Ist Vice-President 
A. A. JACKSON, 2d Vice-President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass’t Secretary 

JONATHAN M. STEERE, Trust Officer 

MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 


EFFINGHAM B. MORRIS JAMES SPEYER 

JOHN A. BROWN, JR. EDWARD J. BERWIND 
JOHN B. GARRETT RANDAL MORGAN 
WILLIAM H. GAW EDW. T. STOTESBURY 
FRANCIS I. GOWEN CHAS. E. INGERSOLL 
GEORGE H. M'FADDEN JOHN 8. JENKS, JR. 
HENRY TATNALL HENRY B. COXE 
ISAAC H. CLOTHIER E. C. FELTON 

ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
Cc. HARTMAN KUHN W. HINCLE SMITH 
THOS. DEWITT CUYLER B. DAWSON COLEMAN 


The Merchants. 
| Pational Bank 


: Judianapolis, Judiana : 


CAPITAL 


$1,000,000 


SURPLUS and UNDIVIDED PROFITS 


$950,000 carnep) 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J.P. FRENZEL, Jr., Assistant Cashier 
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Town and County 


€,Washington **T. Db. C.| BRITTON & GRAY, Munsey | 


continued 
j FLORIDA. 
sBartow**t ...... 


sBradentown* *t|M ve e | | J. 
ze | R. W. 


aFort Myers**t 


| 
| 


| 


| 


BROWN 





Bldg. Practice before all | 
Executive Departments. | 
| CHAPIN BROWN, 323 John 
Marshall PI. Attorney at 
Law; mercantile collections; 


business before the general || 


land office and pension office 


a specialty. 1| 
WATSON .E. COLEMAN, | 
Pacific Bldg. Patents and | 
Patent Law. Highest refer- | 


ences in = parts of the | 
United State 
| JOHN B. LARNER, 501-3 


Washington Loan & Trust | 


Bldg. Attorney for Wash- 
ington Loan Trust Co., 
Home ‘Plate Glass Ins. Co., | 
and Woodward and Lothrop. | 


Polk | WILSON & BOSWELL. 


J. STEWART. 


RANDELL. 


sGainesville**t ies | FERDINAND BAYER. 


F. W. BUTLER, West Bldg., 


Practice in all courts; Col- 


— References: Fourth 
Nat'l and Atlantic Nat'l 
Banks. 


PAT JOHNSTON. 

ae. GRAMLING & 
DICKINSON & DICKINSON. 
| E. F. WILSON. 

S TER BLOUNT & CAR- 


. MAXWELL 
. STOV — 


JOSEPH W. FRAZIER, Col- 
lection Department. Refers 
to Exchange Nat. Bank. 

MABRY & CARLTON. 

HARRY N. SANDLER. 


HAL. LAWSON. 

W. W. DYKES. 

COBB & ERWIN. 

ANDERSON, FELDER, 
ROUNTREE & WILSON, | 
Equitable Bldg. General 
law practice. aaange for 
Lowry Nat. Bank 

& RANDOLPH, 

PARKER & SCOTT, Gen- 

eral Counsel Atlanta Sav. Bk. 


WIMBISH & ELLIS, Pruden- 


sJacksonville**t .. Duval 
sKissimmee**t . Osceola | 
aMiami**f ........ Dade 
sOrlando**t e . Orange | 
Pulmetto**t ...Manatee | 
sPensacola**t Escambia 
St. Petersburg**} . Hil!sb. 
qaTallahassee**t .. Leon | 
aTampa**t ... Hillsboro | 

é “Yhor itv | : Hillsboro 

’ 

' GEORGIA 
sAbbeville**t ... Wilcox 
sAmericus**t ...Sumter 
aAthens**t...... Clarke 
YaAtlanta**t ....Fulton 
sAugusta**t | Richmond | 

r | 
sBaxley**t ..... Appling | 

{ aBlakely**t. 22... . Earl y 

! sBrunswick**+ ...Glynn 

b aCedartown**t Polk 
aColumbus* *+ Muscogee 
aCovington**t ..Newton | 
aDawson**t ..... Terrell 
aDublin**t ... .Laurens | 
aElberton**}... .. Elbert 


sHawkinsville**t Pulaski 
aJeffersonville**t Twiggs 


aMcRae**t ... Telfair | 
sMoultrie**t .. Colquitt 
sRome**} 


lo 
«Savannah**+ ‘Chatham 


aSylvania**}+ 
aSylvester**+ 








| GLESSNER & PARK. 


tial Bldg. Refer 
bank in Atlanta. 
C. HENRY & RODNEY S. 
COHEN. Attorneys for 
Union Savings Bank. 
H. L. WILLIAMS. 


to any 


R. D. MEADER. 

JOHN K. DAVIS. 

McLAUGHLIN & SHANKS. 

Cc. C. KING. 

JAMES G. PARKS. 

LARSEN & LARSEN. 

RAYMONDE STAPLETON, 
General practice. ‘Commer- 
cial law and collections a 
specialty. Reference: Wm. H. 
C. =, Woolworth 
Bldg. = 

L. A. “WHIPPLE 

SHANNON & HARRISON. 

W. S. MANN 

W. F. WAY. 


| ANDERSON,CANN &CANN. 


ag en | 


General Practice. Collec- 


tion Department. 


WHITE & LOVETT. | 
..Worth | H. JEROME CARTY. 


yd | LIPSCOMBa WILLINGHAM. || 





79 
Town and County Name 
aThomasville**t ....... | LEBBEUS DEKLE. 
aWay Cross**t....Ware | C. L. REDDING. 
HAWAIIAN LANES 
WE Sviccs:dmomswewcs |W. 8S. 
PI 65.6. cee ieee A. ha HUMPHREYS. 33 
| * King Street. 
= — —_ _ — _ — — - ee ——_—___— 
IDAHO 
{TaBoise**t ..... ;---Ada| PAUL PIZEY. Practice in 
| all courts. 
= cleiseia balan “| RICHARDS & HAGA 
aCoeur D’Alene**tKoot’i| McCNAUGHTON & BERG. 


Downey** .. 


.Lincoln 
. ‘Shoshone 


memnens 


Atlanta**t . Log 
aBloomington**t Mel-n | 
aCairo**t ....Alexander | 
aCarlinville**} Macoupin 
aCarthage**t ..Hancock 

Centralia**t ... Marion 


| Champaign**t Champ’n | 
aChicago**t 


aaa Cook | 
aClinton**+ ..... Dewitt 
| aDanville**t .. Vermilion 
aDecatur**t -Macon | 


i} . Bannock | 
aldahoFalls**t Bonneville 

| aShoshone**f .. 

| aWallace**} 


| Refer to R. G. Dun & Co. 

| and local banks and Judge 
of the State Supreme Court. 

R. H. PALMER. 

| RALPH EDMUNDS. 

JOHNSON & HADDOCK. 

J.H. WIXOM. 


| BEV AN & BEVAN 
RAYBURN & BUCK. 
REED GREEN. 
RINAKER & RINAKER. 
| DAVID E. MACK. 
L. V. JONAS. 
L. F. WINGARD. 
BACON & CORNWELL, 1531 
| First National Bank Bldg. 
Henry M. Bacon and Sen- 
ator Willett H. Cornwell, 
(Notary). Long Distance 
| Phone Randolph 3426. Gen- 
| .eral practice. State and 
| Federal Courts. References: 
Corn Ex. Nat. Bank and 
Ft. Dearborn Nat. Bank. 
BAKER & HOLDER, 833 
| First National Bank Bldg. 
| General practice. 
| CHAS. E. BARTLEY, 931- 
937 Unity Bldg. Corpora- 
tion, commercial and general 
law practice. Special facili- 
| ties for handling mortgage 
and real estate matters of 
| non-residents. Depositions 
taken. References: Greene- 
baum Sons Bank & Trust 
Co.; First Nat. Bank; Drexel 
| State Bank; Chicago Title & 
| Trust Co., and the leading 
| mercantile agencies. New 
York references; Columbia- 
Knickerbocker Trust Co. 
| CRATTY BROTHERS, 
| North Clark St., Corpora- 
tion, probate, real estate 
and general practice, and 
also commercial law. Ref- 
erences: Lyon & Healy, and 
Union Bank of Chicago. 
| CHARLES DANIELS, 943- 
| 950 Marquette Bldg. Collec- 
| tions ma 4 in foreign coun- 
tries as well as om- 
mercial, Probate, and Keal 
| Estate Law. Refers to S. 8. 
| White Dental Mfg. Co.; Cont. 
& Com’! Nat. Bank. 
| 


139 


MUSGRAVE, OPPENHEIM 
& LEE, First Nat. Bank 
Bldg. General Praetice. 

JOHN FULLER. 

| LINDLEY, PENWELL & 

| LINDLEY. 

LEFORGEE, VAIL & MIL- 
LER. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and ik iieinel Sieiiees List. 


aCounty Seat. 


*Money Order Office. 


*Express Office 


tTelegraph Station. 


JState Capital 
















EXAMINATIONS 


AND REPORTS 








LETTERS OF CREDIT 
TRAVELERS’ CHECKS 
AVAILABLE EVERYWHERE 


Your own banker can supply them. Write 
us for booklet ‘Dollars and Cents in For- 
eign Lands”’ 


Knanth-Nachod & Kihne 
INTERNATIONAL BANKERS 
New York - Leipzig 



























Oldest and Strongest Bank in Hartford and in 
Connecticut. Strongest National Bank in New 
England (outside of Boston) : : : : : : 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Harold W. Stevens F. P. Furlong 


| President Vice-Pres. and Cashier 
| W. S. Andrews A. G. Brainerd 

| Ass’t Cashier 2d. Ass’t Cashier 

| CAPITAL - - - - - - $1,200,000 
| SURPLUS and PROFITS - 1,100,000 
| 


DEPOSITS - - - - - - 4,000,000 





LOS ANGELES 
111-114 W. 4th St. 


SAN FRANCISCO 
Cor. California & Sansome Sts. 


TORRANCE, MARSHALL & CO. 


- California Securities 


MUNICIPAL, RAILWAY AND 
CORPORATION 


CORRESPONDENCE INVITED 


CAPITAL 
$1,000,000 


Share-holders 
Liability 
$1,000,000 


Surplus and 
ndivided 
Profits, Earned, 
$850,000.00 


Security to 
Depositors 
$2,850,000.00 


W. W. BERRY, Pres. N. P. LeSUEUR, Cash, 


EUSTICE A. HAIL,V-Pres.C.H.WETTERAU, A.C. 
A. H. ROBINSON,V-Pres. E. R. BURR, A. C. 














H.M.BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 









































a 





CHICAGO 





“American National 
Sank “Louisville, Hy, 


CAPITAL, $800,000 
SURPLUS and EARNINGS, $230,000 





LOGAN C. MURRAY, President R. F. WARFIELD, Cashier 
CHAS. C. CARTER, Ass’t Cashier F.L. MOSELEY, Ass’t Cashier 


Send Us Your Collections 











Third National Bank 


Columbus, Georgia 


$250,000 
£15,000 
800,000 


Capital : : ° ° 
Surplus and Undivided Profits 
Deposits - - . . 


Depositary of the United States, State of 
Georgia, and City of Columbus 


Interviews and Correspondence Invited 


ESTABLISHED 1870 


MERCHANTS NATIONAL | 


BANK RICHMOND, VIRGINIA 
United States, State and City Depository 


JOHN P. BRANCH, President 
JOHN KERR BRANCH, Vice-President 
JOHN F. GLENN, Vice-President 
THOS. B. McADAMS, Cashier 
J. R. PERDUE, Assistant Cashier 
GEORGE H. KEESEE, Assistant Cashier 
G. JETER JONES, Assistant Cashier 
A. C. BAYLIS, Assistant Cashier 


W. F. AUGUSTINE, Ass’t Cashier | 


CAPITAL = ° - 
SURPLUS AND PROFITS 1,100,000.00 | 
DEPOSITS - - - 7,000,000.00 


WE WANT YOUR BANKING BUSINESS 
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of DENISON, TEXAS 
G. L. BLACKFORD, - President 
A. F. PLATTER - Vice-President 
W.G.MEGINNIS - - Cashier 
GEORGE RUE - Assistant Cashier 
T. F. FOLEY - - Assistant Cashier 
UNITED STATES DEPOSITORY 
Capital Surplus and Profits 
$100,000 $165,000 


Collections a Specialty. 



















200,000.00 | 





STATE NATIONAL BANK 






TTD 


TS FT TT TE 








RECOMMENDED COMMERCIAL ATTORNEYS nae 


SS 








81 











Town and County Name 
PIE grotatgesceea irs Lee | DIXON & DIXON, 120 East 
Dison”*t First St. Henry S. Dixon, 
Referee in Bankruptcy; 
George C. Dixon, Notary | 
Public. General law prac- 
tice. Reference: Dixon 


aFreeport**t+ a 


National Bank. 


| REUBEN R. TIFFANY. 


.Knox FLETCHER CARNEY & 
sGalesburg**T . “JAS, W, CARNEY, 
sGolconda**t...... Pope A. W SIDE 
sJacksonville**t Morgan | wee th. te BARNES & 
aJoliet**t .....---- Will) MARTIN & MARTIN. 


sKankakee**t Kankakee 
Mattoon**t Coles | 
sMonmouth**t . . Warren 
aMorrison* *t . Whiteside 
aMt. Carmel**t. Wabash 


| H. K. & H. 

| CRAIG & KINZEL. 
SAFFORD & GRAHAM. 
HOWARD P. FRENCH. 


H. WHEELER. 


A. RIORDON. 


| aMuncie**t . 


Town and oe 


Name 


| 
| PICKENS, MOORES, DAV- 
IDSON & PICKENS, 
Lemcke Bldg. Refer to any 
bank or trust company in 
Indianapolis. Compilers of 
| Indiana Laws for this pub- 
lication. General a. 
aJeffersonville**t .Clark | JAMES W. FORTUNE 
aLa Fayette**t Tip’noe | WM. M. CROCKETT, Gen- 
| eral law practice. Refer- 
ence: City Nat'l Bank. 
.Cass | KISTLER & KISTLER. Gen- 
eral practitioners. Refer- 
ence: Farmers & Merchants 
| State Ban 
. Delaware | McCLE LLAN, HENSEL & 
| GUTHRIE. Refer to Union 


* aIndianapolis **t . 
continued Marion | 


aLogansport**t 


oe! and Merchants Nat. 
aNewcastle**; ...Henry SCOTTEN & HINSHAW. 
4Portiand**y ...... Jay See Muncie. 
aRensselaer**t ...Jasper| ARTHUR H. HOPKINS. 
aRushville**t ..... Rush | JOHN Q. THOMAS. 


aSouth Bend**} St. Jos.| McINERNY & McINERNY. 
aTerre Haute**t ...Vigo | STIMSON, STIMSON, HAM- 
| ILL & DAVIS. Collections 

and outside claims promptly 


attended to. Refer to First 
Nat'l Bank. 
| aValparaiso**t ...Porter| F. R. MARINE. Reference: 


sOlney**t ..... Richland | McCAWLEY BAIRD. 
sOttawa**t ..... Lasalle} RECTOR C. HITT. Refers | 
| toany bank in Ottawa, III. 
sPaxton**t ....... Ford | McQUISTON& FREDERICK. 
aPeoria**t ..... Peoria | ELLWOOD & MEEK. Refer- 
ences: Inter State Bk. & Tr. 
Co. and Central Nat. Bank. || 
“ * HIRAM E. TODD. Refer to 
Illinois National Bank. 
sPrinceton**t ..Bureau; WATTS A. JOHNSON & | 
CAREY R. JOHNSON. 
sQuincy**t ..... Adams | MATTHEW F. CARROTT, 


24-25 Stern Bldg. Refers to 
State Sav. Loan & Trust Co. 


sRockford**t Win'bago | | CARPENTER & ST. JOHN. 


sRock Island**t 
Rock Island | 
es 
Sangamon 


| — 


HURST & STAF- 
FOR 


| E. L. CHAPIN. Refers to any 


bank in city 


aTaylorville**t Christian | JOHN E. HOGAN. 
sToledo**t .Cumberland | CHAS. M. CONNOR, 


aUrbana**t Champaign | L. 
ELAM L 


sWaukegan**+ Lake 





INDIANA 


F. WINGARD. 
CLARKE. 


re ee 


on Z 
aColumbiaCity**t+Whit’y | EPH. K. STRONG. 


ns 
Vande srburg | 


aFort Wayne**+ . 
‘{alndianapolis* *+ 
Marion | 


“ 


“ 


HENRY 


| JONES, 


eral civil 


practice in all 
courts. Collection Dept. | 
torneys for Peoples Sav. | 


| WALKER & WALKER, Gen- | 


Bank, R. G. Dun & Co., and | 


New York Central Lines. 


-Allen | VESEY & VESEY. 
| BERRYHILL & REMY, 911 


Law Building. Refer to any 
Bank, Trust Co., or Whole- 
sale House i in city 

7, BUL LOCK, 
415-16 Law Bldg. Practice 
in all courts. Specialties: 


| aBoone**t 


At- | 


‘aBurlington**t Des M’s 


Farmers Nat'l Bank and State 
Bank of Valparaiso 
aVincennes**{ ....Knox | JAMES W. EMISON. 
aWarsaw**t .. Kosciusko! FRAZER & FRAZER. 


IOWA 
“Bloomfield¥*} . 





—Davis | | JOHN F. SCARBOROUGH. 
FRY. 
Boyden**t 


“Boone | STEVENS 

Sioux | See Sheldon. 

SEERLEY & CLARK. Attor- 
neys for Nat. State Bk. 

Cascade**t ..Dubuque | See Dyersville. 

Cedar Rapids**t ..Linn| REDMOND & STEWART. 

aChariton**{ ....Lucas | E: A. ANDERSON. 


aClinton**t ..... Clinton | GEO. B. PHELPS 

aCresco**t Howard | REED & PERGLER. 

aCreston**t ..... Union | JOHN M. HAYS. 

| aDavenport**t Scott; WM. HOERSCH. Refers to 

any re ort bank, city 
or county officer, or mercan- 
tile house. 

YaDes Moines**t...Polk | DALE & HARVISON. Refer- 


Bankruptcy, insurance, cor- || 
poration matters, etc. Collec- | 


tion Dept. Reference: Fidel- 
ity Trust Co., and any Su- 
= or Superior court 
u 


HOLTZMAN & COLEMAN, 


Lemcke Anex. Corpora- 
tion, Commercial, and In- 
surance Law. References: 
Cont’! Nat. Bank, Indian- 
apolis News, and any Indi- 
anapolis Bank or Trust Co. 


JAMESON & HAY, Am. Cen- 


tral Life Bldg., Commercial 
and corporation law; non- 
resident business a_ speci- 
alty; 
ooo distance telephone No. 

1142. We refer generally 
to all banks and trust com- 


panies in this city. Attor- || 


neys for R. G. Dun & Co. 
HAMMOND & 
JONES, Odd Fellow Bldg., 
‘Attorneys for the Indiana 
National Bank. 


mortgage foreclosures. | 


| ences, Century Savings Bank, 
Citizens National Bank, and 
Peoples Savings Bank. 
|STIPP & PERRY. Co 
tion and Insurance 
Commercial Collections oa 
| Bankrupt ~ 4 Practice a spe- 
| cialty. Reference, any ba 
or business house in the city. 
| CRAIG T. WRIGHT. General 
practice. Collections given 
| wees attention, refer to 
| es Moines National Bank. 
aDubuque**t Dubuque LYON & LYON. Refer to any 
— a _ in Dubuque 
Dyersville**t Dubuque | A. N 
sEmmetsburg**} P. Alto | WM. %. OFISHER. Refers to 


| a Nat'l Bank. 
aFairfield**t .. . Jefferson | E. 


ra- 


“ 


R. SM 

aForest City**+ Win’go | BURT J. THOMPSON, 

aFort Dodge**t Webster| HELSELL & HELSELL, Dis- 
| trict Attorney for I. C. R. R. 
| Co. Ref., First Nat’l Bank. 

aGrundy Center**} CRARY & MORRISON. 


Grundy | 

Sean | OTTO & OTTO. 

Lee | JOHN E. CRAIG. 

| BINFORD & FARBER. Re- 
fer to First Nat. Bank. 

\F NTJES, General Law 
Practice. Prompt and care- 
ful attention given to the 
business of non-residents. 

| Refers to City Nat'l Bank. 

aMuscatine**t .Musc’ine F. L. BIHLMEIER, General 
Practice. Refers to First Nat. 

| and First Tr. & Sav. Banks. 


alowa City**t 
Keokuk**t ........ 
4Marshalltown**t 
Marshall | 
aMason City**t 
Cerro Gordo | 





Report Name Taken from-Rand McNally & Co.’s Bankers’ and Meee Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. State Capital. 



















EXAMINATIONS AND REPORTS 


| H. M. BYLLESBY & CO., ENGINEERS | 
INSURANCE EXCHANGE BLDG. CHICAGO 































The F een 
and Mechanics 


National Bank 


Founded 1807 PHILADELPHIA 
HOWARD W. LEWIS --..-.-.- President 
HENRY B. BARTOW - - Cashier 
at ee RY LE WIS - Ass’t Cash, 
H.MILLETT --.--:+- Ass't Cash. 
IRARD ATIONAL 5 ANK JOHN SCHLAGLE 221. Ass't Cash. 
OSCAR E. WEISS - - - - - Ass’t Cash, 


PHILADELPHIA | 

Cc 6 2,000,000 1 ity 

oie and Net Profits 5,171,970 Capital ‘ $ 2,000,000 

Deposits. . . . . - « 40,133,961 Surplus Prorits 1,520,000 
FRANCIS B. REEVES, President : 

eae ee, ee a, Deposits - - - 13,960,000 

JOSEPH WAYNE, Jr., Vice-Pres. and Cashier 


CHAS. M. ASHTON, Assistant Cashier ; ‘ re 
CHAS. F. WIGNALL, Assistant Cashier United States, State, and City Depository 


Have You a Philadelphia Account? 
You Need One to Properly Handle Accounts of Banks and Bankers Received 
Your Business. on Favorable Terms 


























Established 1873 Incorporated 1910 


McCornick & Co. 


BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


ANGLO & LONDON 
PARIS 
NATIONAL BANK 


SAN FRANCISCO 








Accounts of Banks and Bankers 














Respectfully Invited 
Capital - $ 4,000,000 
Undivided Profits 1,811,950 


Deposits 31,724,870 








CAPITAL 


$600,000 
SURPLUS AND FROFITS 


$160,000 
DEPOSITS 








































HERBERT FLEISHHACKER - President : 
$4,000,000 SIG. GREENEBAUM -_ Chairman of the Board | © 
WASHINGTON DODGE - Vice-President || 7 
z: F ao ER ~ - Vice- tee FE 
. . . ° . = - - en 
Best of Attention Given to Collections R. ALTSCHUL - e : ee | 
C. R. PARKER - - - Assistant Cashier || 
and All Matters Entrusted to Our Care WM. H. HI : zi - oe ae 
H. CHOYNSKI - - - Assistant Cashiet 
G. URD ~ ~ - Assistant Cashiet 





ACCOUNTS SOLICITED 











' 
EEE eet 
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Town and County 





Sheldon**t ....O’Brien 
\Sigourney**t : Keokuk 
Sioux City**t Woodb’y 





aTipton**+ . . Cedar 
aWashington**t Wash. 
sWaterloo**t ..Blk. H'k 
aWebster City**+ H'lton 
sWinterset**t .. Madison 
KANSAS 
sBeloit**t eee Mitchell 
aDodge City**t ... Ford 
sEldorado**t ..Butler 


sElisworth**t . Ellsworth 
aFt. Scott* ®t Bourbon 


sGirard**+ Crawford 
sHutchinson**t ...Reno 
alndependence* *t Mon’y 
aKansas City**t 
Wyand'te 
aLarned**t ..... Pawnee 
aLawrenée**t ...Douglas 
aLeavenw'th**t Leaven. 
aLiberal**}.... . Seward 
BT escccess Miami | 


Pittsburg**t .Crawford 


aSharon Springs**t Wall. 
€aTopeka**t ...Shawnee 


aTribune**t ..Greeley 


aWichita**} .. Sedgwick 


KENTUCKY 


sBardwell** 
aBeattyville**¢ |. 
aBedford**} . ‘Trimble 
aBowling Green *et 
Warren 


sCalhoun**t .... McLean 
sCovington**t ...Kenton | 


| ERNST, CASSATT & COT- 
TLE. Refer to First Nat. Bk. 
| HERBERT JACKSON. Re- 
| fers to First Nat. Bk., Cin- 
| _cinnati. 
. J. PRICE. 
N. B. HUNT. 
SAM ELLIOTT. 
R. W. KEENON. 
HOGG JOHNSON. 
JOHN T. HINDMAN. 
GREEN CLAY WALKER. 


ras 7 


aDanville**t |... Boyle 
aDixon**+ .. Webster | 
Fulton 20 Fulton | 
dinrodsburg + sevens | 

ia gio erry 
Uackoones -Breathitt | 


aLancaster**t \ Garrard | 
aLexington**+ | -Fayette | 


sLouisville** . . Jefferson 


Name 


1G. A. GIBSON, 

C. G. JOHNSTON. 

MUNGER, ROBINSON & 
KINDIG. Practice in all 
state and federal courts. Com- 
mercial, real-estate and cor- 
poration law. Collection dept. 
References: First Nat'l and 
Northwestern Nat'l Banks 
and Farmers Loan & Tr. Co 

JOHN T. MOFFIT. 

W M. KEELEY. 

MULLAN & PICKETT. 

A. N. BOEYE. 

LEO C. PERCIVAL. 


KAGEY & ANDERSON. 

A. B. REEVES. 

Cc. L. HARRIS. 

SAMUEL E. BARTLETT. 

A M. KEENE. _ Reference: 
R. G. Dun & Co., and all 
Ft. Scott Banks. 

C. A. BURNETT. 

= A. NEELEY. 

P. L. COURTRIGHT. 
| E. A. ENRIGHT. 


W. H. VERNON, SR. 

W. B. BROWNELL. 

G. F. DOHRN. 

F. S. MACY. 

SHERIDAN, MEUSER & 
SHERIDAN. 

GEO. H. STUESSI. 

D. R. BECKSTROM. 


A. A. GODARD, 701 Jack- 
son St. General Practice 
Refers to any Bank in 


Topeka. 

| J. G. SLONECKER, Attorney 
for the Missouri, Kansas & 
Texas Ry. Co. 

GEO. L. REID. 

FOULKE,MATSON & WALL, 
Spec ial atte ntion given exam- 


inations of abstracts, fore- 
closing mortgages, title, com- 
mercial and bankrupt law. 
References, any bank or 
banker in Wichita. 
HERBERT L. WAGGENER. 
SU 7 eat 4 HURST. 
D. L. BEI 
| AL BER T C DUL _ Y, Ref- 
erences: Citizens Nat'l Bank 


and Bowling Green Tr. Co. 
WM. B. NOE 


BURCH, PETERS & CON- 
NOLLY. General practice. 


BAILY D. BERRY. Refers to | 


Phenix & Third Nat. Bank. 
BURNETT, BATSON & 
| CARY, Paul Jones Bidg. 
| Attys. for Lincoln Sav., 

Southern and Am. National 
|  Bks. and R. G. Dun & Co. 
DUFFIN, 

DUFFIN, Inter South Bldg 

Refers to Union Nat. Bank. 


Report tities Taken from Rand McNally & Co.’ 
*Money Order Office. 


‘County Seat. 


SAPINSKY_ & | 


*Express Office. 


RECOMMENDED COMMERCIAL ATTORNEYS 


Town and County 
—— — —o 


aLouisville**t. . Jefferson 
continued 


4Marion**} . 
Middlesboro**+. . . 


Crittenden 


sOwensboro**t ..Daviess 


‘ 


aPaducah**t McCracken 


aPineville**t ...... Bell 
aWickliffe**} .... Ballard 
LOUISIANA 
Berwick*® ...St. Mary 
aCrowley**+ . Acadia 


aFranklin**t . ‘St Mary | 


aHouma**t Terre Bonne 


aLake Charles**t Cat‘eu | 


aMansfield**t ..De Soto 
aMonroe**t ...OQuachita 


Morgan sae | 


aNew Iberia**t . 


aNew Orleans**t 
Orleans 


+ dows | 


aOpelousas**t St. 
Patterson**} .St. 


MAINE 


GaAugusta**t . Kenneb’c 


Biddeford**} ..... York 
Gardiner**t .Kennebec 
aHoulton**} .. Aroostook 


| aPortland**t .Cumber’d 


Bell | 
aNewport**t ..Campbell 


'RICHARDSON & 


Lan'y | 
Mary | 





S (Cont’d) 


Name 


HARRISON & HARRISON 
Norton Bldg. Our Specialty— 
Commercial law and collec- 
tions. Refer to Louisville 
Trust Co., Southern Nat’! 
Bank (Re visers of Kentucky 
Laws for the Rand-McNally 
Bankers’ Directory.) 


CARL HENDERSON. 
M. H. RHORER. 


BURCH, PETERS @& 
CONNOLLY. 
LOUIS. I. INGLEHEART. 


Practice in all courts. Ref. 
Any bank in Owensboro. 


BRADSHAW & BRADSHAW 


General practice in all courts. 
Attys. for Mechs. Tr. & 
Sav. Bank. 


PATTERSON & INGRAM. 
HENRY F. TURNER. 


| See Franklin. 

|} PHILIP S. PUGH. 

CAFFERY, QUINTERO & 

| BRUMBY. 

ROBT. B. BUTLER. 

McCOY, MOSS & KNOX. 

| LIVERMAN & POLLOCK. 

| STUBBS, RUSSELL & 
THEUS. 


| See Franklin. 


BURKE, BURKE & SMITH. 
| DART, KERNAN & DART, 
837-41 Maison Blanche Bidg. 
Attorneys for City Bank, 
and New Orleans Railway 
Co., SPECIAL COLLEC- 
TION DEPARTMENT. 
MERRICK, GENSLER & 
SCHWARZ, Perrin Bldg. 
Attorneys for Commercial 
Nat’! Bk. and Commerci:! 
Germania Tr. & Sav. Bk 
SOULE, 
708 Hibernia Bank Bldg. 
General Practice. Collec- 
tions promptly attended to. 
H. W. ROBINSON, 226-9 
Hennen Bldg. Refer to Ger.- 
Amer. Sav. ; Tr. and 
Peoples Bank & Trust Co. 
JOHN FRANCIS TOBIN, 601 
Liverpool & London and 
Globe Bldg. General law 
practice. Collection Depart- 
ment. Special attention to 
estates and probate matters. 
LEON S. HAAS. 
See Franklin. 


ANDREWS & NELSON. + 
G. S. DUPRE. 

| F. B. LITTLEFIELD. 

| DOHERTY & TOMPKINS. 


| SETH L. AND SYDNEY B. 
LARRABEE. General law 

| ractice. * Attorneys for 

| Jnion Life Dep. & Tr. Co. 

VERRILL, HALE & BOOTH. 
Attorneys for Casco Nat. 
and Canal Nat. Banks. 


s Bankers’ and po Directory List. 
tTelegraph Station. 


{State Capital 
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THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 





The Senend National Bawk 


Original Charter, 1832 Boston, Mass. National Charter, 1864 
Capital - - - - - - - $2,000,000 
Surplus and Profits - - 3,100,000 


Invites the business of Banks, Bankers, Corporations, and Merchants desiring efficient 
and satisfactory service. 


Direct Collections Throughout New England. 




















THE BANK OF OTTAWA. 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 


This Bank is in a Position to Undertake any kind of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 





NEW YORK SAN FRANCISCO 


International Banking Corporation 


Capital and Surplus, $6,500,000 
Head Office, 60 Wall Street, New York H. T. S. GREEN, President and General Manager 


Offers to its Customers an American Service Organized to care for and inorease their Foreign 
Business, Especially that with China, India, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay Calcutta ae Manila Cebu City of Mexico Panama Hankow 
Empire, C. Z. Colon ‘obe Yokohama Peking Shanghai Canton Hongkong 











THE CANADIAN BANK OF COMMERCE | 


Established 1867 






Head Office: TORONTO 16 EXCHANGE FLACE | 
Paid-up Capital $15,000,000 Reserve Fund $12,500,000 
SIR EDMUND WALKER, C. V. O., LL. D., . L., President 







ALEXANDER LAIRD, General Manager OHN AIRD, Assistant General Manager 


244 Branches throughout Canada, and in the United States, England and Mexico 








This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 













Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 

















RECOMMENDED COMMERCIAL ATTORNEYS — d) 


Town and County Name 


MARYLAND 


RIDGELY P. MELVIN. 
BAGBY & BAER, 16 St. 
Paul Street. Reference: 
Maryland National Bank. 
Riera ae ergot BENSON & KARR, 1301 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 
tional Bank. 
- HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 


apolis**t A. Ar’del 
quAnnapolisy Baltimore | 


Prompt attention to collec- | 


tions. References: National 
Union Bank of Maryland and 
National Bank of Baltimore. 
**  |MALOY, BRADY & _ EM- 
BERT, Suite 836-842 Equit- 
able Bldg. References: Na- 
tional Marine Bank; 
tional Bank of Baltimore; 
Sutton, Strothers& Co., Bkrs. 
O’Neill & Co.; Crane Co. 
Dep’t for commercial litiga- 
tion and adjustments. 
WALTER ROBINSON. 
(Manager of the Maryland 
Adjustment Company), 637 
Equitable Bldg. General 
Practice. References: Na- 
tional Bank of Baltimore 
and others on application. 
R. LEE SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., Union 
Trust Co. of Maryland. 
WM. W. SOMERVILLE. 
ALBERT S. BROWN. 


E. 


aCumberland**fAllegany 
aFrederick**} . . Frederic ok 
aHagerstow n**} | 


Washington | 
sOakland**} ....Garrett 
aPrincess Anne**t 


Somerset 


OUSE 
STUART F. HAMILL. 
| MILES & MYERS. 


MASSACHUSETTS 


Bedford**t ..Middlesex | RALPH S. FICKETT. Refers 
to the Nat’l Shawmut Bank, 
Boston. 

HERBERT L. 


Pemberton Sq. 


{aBoston**t . Suffolk BAKER, 20 


Na- | 


McCAULEY & HUMRICH- | 


We conduct | 


a general law practice. Twen- | 


ty-seven years active prac- 
tice in Boston. 


“ H. 


M. BURTON, 19 Milk St. | 


Refer to Federal Trust Co. | 


AUGUSTINE H. READ. No- 
tary and Commissioner. 
161 Devonshire St. Deposi- 
tions carefully taken. Re- 
fers to Commonwealth Tr.Co. 

LINN LANDIS REIST. Refers 
to the Exchange Trust Co., 

| Boston. 

WM. M. NOBLE. Address 53 
State Street, Boston. 


Brookline**+ .. Norfolk | 


«Fall River**+ . 
neys for Fall River Nat. Bk. 
iFitchburg**¢ Worcester | CLARK A. BATCHELDER. 


Gloucester**+ - Essex | CHARLES A. RUSSELL. 
iLowell**+ . Middlesex | | 


Newton a. 
Middlesex 
aot Hamp’ = 


haloes Esse 
WSpringfield**+ “|E 
Hampden 


Stoneham**+ 
Middlesex | 


Union National Bank. 


dress 53 State St.. Boston. 
HAMMOND & HAMMOND. 
DANIEL C. MANNING. 

EDW. T. BROADHURST. 

Refer to any bank in Spring- 


eld. 

RALPH 8. FICKETT. 
Refers to the Nat’l Shaw- 
mut Bank, Boston. 





. Bristol | SLADE & BORDEN. Attor- | 


HAVEN G. HILL. Refers to | 


WILLIAM M. NOBLE. Ad- || aPort Huron**t .St. Clair 





; 
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Town and County Name 
aWorcester*® Wortester | BENJAMIN THOMAS HILL. 
| Collections. Refers to any 


bank in city. 
| MAURICE L. KATZ, State 


Mutual Bldg., General Prac- 


“ “ 


tice. Collection Dept. Re- 
ference: Worcester ‘Trust 
Co. and Merchants National 
Bank. 
MICHIGAN 

aAdrian**t ..Lenawee BIRD & SAMPSON. 

aAlpena**t ..,..Alpena | JOSEPH H. COBB. 

aAnn Arbor**t W’tenaw | CARL STORM. Ex-Prose- 


| ¢cuting Attorney. 


Battle Creek**} Calhoun | LEWIS & PRESCOTT, At- 
| torneys for the Old National 
| Bank. 

aBay City**t Bay | | ROB T. H. LANE. 


Benton Harbor**t. Ber’n | 
BerrienSprings* ®t. Ber’n 
Boyne City**Charlevoix 
Boyne Falls**t 
Charlevoix 


WELDON BROS. 
| See Benton Harbor. 
HARRIS & RUEGSEGGER. 
See Boyne City. 


Buchanan**f .. . Berrien | See St. Joseph. 

Cadillac**t ...Wexford | A. W. PENNY. 

Calumet**t .Houghton|) GALBRAITH & McCOR- 

_ MACK. 

Coloma**f ..... Berrien | See Benton Harbor. 

aDetroit**t ..... Wayne |, BOWEN,DOUGLAS, EAMAN 
& BARBOUR, 1101-1108 
Ford Bldg. _ Refer to Cen- 


tral Savings Bank. 


| HENRY WUNSCH and ED- 
| WARD F. WUNSCH. Mof-’ 
fat Building. Practice in all 
courts. Corporation, insur- 
| ance and probate law. Effi- 
cient collection department. 
| Depositions taken; issue 
| commission to either mem- 
| ° ber. Refer to Dime Savings 
| Bank, John L. Harper & 
| Co., or any Detroit Bank. 
| 
| 


(Compilers of the Michigan 
laws for the Rand-McNally 
| Bankers’ Directory.) 
Eau Claire**t . . Berrien | See Benton Harbor. 
Galien**f ...... Berrien | See St. Joseph. 


aGrand Rapids**t .Kent | BOLTWOOD & BOLTWOOD. 
Refer to Old Nat’l Bank. 

| Commercial Law and Collec- 

tions. Practice in all Courts. 


WILSON & JOHNSON. 
| a a raat State Bk., 
Grand os is Nat. City 
| Bank and Michigan Trust Co. 
Lee Ww. SMITH. 
A. F. DIX 
FRANK H.. WITHEY. 
(Mail to Marquette ). 
FORREST C. BADGLEY. Re- 
fers to any bank in Jackson 


stoner ..... ccc. Ionia | 
Iron River**t Iron | 
Ishpeming**t .Marq'te | 


aJackson**t ... 


.Jackson 


aKalamazoo**t Kal'zoo| J. D. DRIVER. 

GLansing**t ...Ingham | C. F. and E. F. HAMMOND. 
aLudington**t ...Mason | ROBERT J. QUAIL. : 
aMarquette**t Marq’tte| FRANK H. WITHEY. Re- 


fers to Marquette Co. Sav. 
Bank. Collects also at Ish- 
= Negaunee and 
unisi 
FRANK . SCHELL. 
See Marquette. 
FRANK oF WITHEY. 
(Mail to Marquette). 
NEIL R. WALSH. 
FRANK R. SCHELL. 
a R. ao Prosecut- 
ing A 
CRANE. a CRANE. Refer to 
any bank in | ee 
WELDON BRO 
FRED’K B. WOOD. General 
Law Practice. 
J. W. PATCHIN. 
See Benton Harbor. 


Memphis**t .. Macomb 
aMunising**t ..... Alger 
Negaunee**t Marquette 
Owosso**t ..Shiwassee 
aRoscommon**} Roscom. 
aSaginaw**t ...Saginaw 


aSt. Joseph**+. . . Berrien 
Tecumseh**+. . Lenawee 


Traverse City**{Gr. Tr. 
Watervliet**+. . . Berrien 





igus Name Taken from Rand 4 McNally & Co.’s Bankers’ and pe initia List. 


sCounty Seat. *Money Order Office. 


*Express Office. 


tTelegraph Station {State Capital. 

























EXAMINATIONS AND REPORTS 


| H. M. BYLLESBY & CO., ENGINEERS | 
INSURANCE EXCHANGE BLDG. CHICAGO 








H. STIKEMAN General Manager H. B. Lag gS - - Superintendent of Branches | 
5 McEACHERN - Supt. of Central Branches, Winnipeg ge ANDERSON Inspector | 
.R. ROWLEY - - - Inspector of Branch Returns E. STONHAM, ; H. GILLARD and F. HOPE | 
Assistant Inspectors | 


tke Bank of British North America 


Paid-Up Capital - $4,866,666.66 Reserve Fund - $2,530,666.00 


BRANCHES THROUGHOUT CANADA 
Established in 1836 Incorporated by Royal Charter in 1840 
Head Office: 5 Gracechurch St., LONDON, E. C. Head Office in Canada: St. James St., MONTREAL. 
Agencies in the United States: NEW YORK, 52 Wall St., H. M. J. McMichael and W. T. Oliver, Agents. CHICAGO: 
Merchants’ Loan and Trust Company. SAN FRANCISCO, 264 California St., G. B. Gerrard and A. S. Ireland, Agents. 








The Merchants National Bank “inn” 
Capital - - $2,000,000 
Surplus and Undivided Profits 2,000,000 


GEORGE H. PRINCE, Chairman 


oon? S. CULVER, President F. WEYERHAEUSER, Vice-President 
R. — Vice-.President H. VON DER WEYER, Vice-President 
H. PARKER, Cashier H. VAN VLEK, Assistant Cashier 
G. © “ZENZIUS, Assistant Cashier J. A. OACE, Assistant Cashier 

M. ROY KNAUFT, Assistant Cashier 


We Make Collections a Specialty. Accounts of Banks, Bankers and 
Individuals Solicited. Correspondence Invited. 





Nientiiaecaicians: Nations! Bank 
MINNEAPOLIS, MINN. Established 1872 













WM. H. DUNWOODY, Chairman of the Board 
gE. DECKER, President R. E. MACGREGOR, Asst. Cashier 
JOSEPH CHAPMAN, Vice-President H. P. NEWCOMB, Asst. Cashier 
a ATTA, Vice-President W. M. KOON, Asst. Cashier 
A. WV. ‘OSTROM. Cashier S. H. PLUMMER, Asst. Cashier 






H. J. RILEY, Asst. Cashier 


TOTAL RESOURCES $36,000,000 





















FOURTH and FIRST NATIONAL BANK 


JAMES E. CALDWELL, Pres. NASHVILLE, TENNESSEE FRANK K. HOUSTON, Asst. Cashier 


W. C. DIBRELL, Vice-Pres. J. RANDAL JOHNSON, Asst. Cashier 
J. H. FALL, Vice-Pres. T. D. WEBB, Vice-Pres. C. H. LITTERER, Asst. Cashier 









WALTER KEITH, Vice-Pres. D. S. WILLIAMS, Vice-Pres. G. W. PYLE, Asst. Cashier 
J. S. MCHENRY, Vice-Pres. RANDAL CURELL, Cashier DOUGLAS M. WRIGHT, Auditor 
CAPITAL PAID IN, $1,100,000.00 
Surplus and Profits $750,000,00 Deposits over $13,000,000,00 







WE HAVE SUPERIOR FACILITIES FOR THE HANDLING OF TEN- 
NESSEE ITEMS. REASONABLE RATES AND PROMPT SERVICE. | 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd) 87 





Town and County Name 


MINNESOTA 


Sees Mower | ARTHUR W. WRIGHT 
Beltrami | MIDDLETON & MIDDLE- 
| D 
Earth**t Faribault | PUTNAM & CARLSON. 
Cee at Crow Wing| CLIFTON A. ALLBRIGHT. 
..St. Louis! RICHARDSON & DAY. Re- 





sAustin*®*t 
Baucette* ... 


* . 
oe fer to any bank in Duluth or 
| a es ‘ey Bk., St. Paul. 
t**t Martin | 
Tianeapolis®*t |\FIFIELD, FLETCHER & 


FIFIELD, 712-715 Andrus 
Bldg. Refer to SecurityN. Bk. 


PMO Ree ince ccatat” | HENDERSON, WUNDER- 
| LICH, WORKS & PAT- 
TIN, 406 Plymouth Bldg. 
Refer to any bank or job- 
bing house in Minneapolis. 
“ | STEVENS & STEVENS, 625 
Palace Bldg. Corporation, 
Real Estate and Commer- 
cial Practice. Refer to Scan- 
dinavian-Amer. Nat. Bank. 
™ CHARLES J. TRYON, 504 
507 Oneida Bldg. Refer- 
ence: Conn. Mutual Life 
Ins. Co., Hartford, Conn. 
OLUF GJERSET. 
EDGAR E. SHARP. 
DURMENT, MOORE & OP- 
PENHEIMER, 616-619 Ger- 
mania Life Ins. Bldg. Gen- 


Hennepin | 


sMontevideo**} .Chip’wa 
sMoorhead**t .....Clay 
St. Paul**t : Ramsey 


eral practice in all branches, || 
including corporation, com- | 


mercial, insurance, real 
estate, and litigated work. 
Attorneys for North West- 
ern Mutual Life Ins. 
Milwaukee: Penn. Mutual 
Life Ins. Co., Phila.; Amer. 
Nat’l Bank, St. Paul, etc. 

_ EDWARD P. SANBORN, 


Co., | 


Germania Life Bldg.,Attorney | 


for the Merchants Nat’l Bk. 


aWheaton**t ..Traverse| CHARLES E. HOUSTON. 


MISSISSIPPE 


Madison | K. FOOT. 

-Tall’chie | é: E. HARRIS. 
Marion | TOXEY HALL. 

J. W. LOVING. 


sCanton**t . 

sCharleston*® 

aColumbia**t .. 

sColumbus**+ . Lowndes | 

sGreenville**t Ta 
law practice. Refers to Citi- 
zens Bank. 

ALEXANDER & ALEXAN- 
DER. Special collection de- 
artment. r 
anking and _ corporation 

law our specialty. Attorneys 


GaJackson**t ..... Hinds | 


|| aPrinceton**t 


Wash'ton HUGH C. WATSON. General || 


Prompt reports. | 


for Capital National Bank. | 


recicwnistase's WATKINS & WATKINS, 

| Attorneys and Counsellors 
at Law and Solicitors in 
Chancery. 
bank in City. 

Laurel**¢ ....... Jones | W. S. WELCH. 

sMeridian**}+ Lauderdale | S. - HOUSTON, Refers to 

| y bank in city. 

aTupelo¥*} . . ANDERSON & LONG. 

aWest Point**+ . J. J. McCLELLAN. 

sYaszoo City** . BARBOUR & HENRY. 


boar en Lee | 
Clay 
. Yazoo 


MISSOURI 





Cape Girardeau**+C. G. | BLY. KELSO & MILLER. 

2: —— LOZIER & MORRIS. 

iCarthage*® ... Jasper | HENRY L. BRIGHT. Collect 
at Alba, Carterville, Jasper, 
Neck City, Purcell, and | 


Duenweg. 
sColumbia**t ....Boone| McBAINE & CLARK. 


Refers to any | 


| aSt. Louis**f .St. L. City | 


VaJefferson City**t Cole | 


Town and County Name 


Crocker**¢ ....Phlaski| ROY W. REED. 
Dison**t © ...... Pulaski -” eae 

aHuntsville**t Randolph | COWHERD. 
There® .........3-.- Miller | Soe ain 


POPE & LOHMAN. 


Kansas City**t Jackson | | ASHLEY & GILBERT, 910 
Rialto Bldg. Refer to any 
bank or trust company in 
Kansas City and Strong, 
Sturgis & Co., New York. 
DENTON DUNN, 915 Com- 
merce Bldg. Reference: Any 
bank or merchant in K. C. 
GAGE, LADD & SMALL, 
Rooms 605, 606, 607, and 608 
New York Life ‘Bldg. Attor- 
neys for Traders Nat. Bank, 
Produce Exchange Bk., and 
United States Trust Co. 


we MORROW, FOX 
& MOORE, First Nat. Bk. 
Bldg, Refer to any bank or 
wholesale house in Kansas 
City. 


| NEw, KENNISH & KRAUT- 

HOFF, Lloyd Bldg. Special 

attention to commercial and 

corporation law and pro- 

ceedings in bankruptcy. 

Refer to any bank in Kan- 
sas City. 


PENCE & THAYER, Attor- 
neys and Counselors at Law. 
Suite 1015 Commerce Build- 
ing. A most efficient col- 
lection dept. References: 
W.T.Kemper, President Com- 
mercial Trust Company;C.C. . 

| Moore, Vice-Pres. Southwest 
Nat’| Bk. of Commerce; W. H. 
Holmes, Pres. Pioneer Trust 
Co; C. C. Peters,Sec. Emery, 
Bird, Thayer Dry Goods Co. 


|GRANT I. ROSENZWEIG 

; ‘and assistants, 1311-17 
Commerce Bldg. Twenty 
ears in general practice. 
eferences in your section 
on request. 


| WARNER, DEAN, McLEOD 
& TIMMONDS, Suite 1031 
Scarritt Bldg. Attorneys 
and counselors at law. 

| WILLARD P. CAVE. 

IRA B. HYDE & SON. 

See Crocker. 

FARRINGTON & WEAR. 

SPENCER & LANDIS, At- 

| torneys for Burnes Nat. Bk. 

ABBOTT & EDWARDS, 1120 
New Bk. of Com. Bidg. Refer 
to any bank or trust Co. in 
St. ouis, Attorneys 

| R. G. Dun & Co 

| FRED. H. BACON, 211 N. 
7th St. Refers to any bank 


“ “ 


“ “ 


“ “ 


“ z “ 


Moberly**t ..Randolph 
...Mercer 
Richland*® . Pulaski 
aSpringfield**t ..Greene 
aSt. Joseph**t Buchanan 


for 


in St. Louis 
Te aspartate sla ” BLOCK & SULLIVAN, Suite 
807-815 Carleton Id 


Counsel for Jefferson Bank. 
| Refer to any bank or trust 
| Co. in St. Louis. 

Po ac eine Saas ‘| EDWARD D’ARCY, 720 Rial- 

| to Bldg., Attorney for the 

National Bank of Commerce 

in St. Louis. Banking and 

| corporation practice. 

Li aeateigieoval tears | GRANT, CARROLL & KEN- 
| NEDY, 910 Carleton Bldg. 

Refer to Nat. Bk. of Com. 
CLAUD D. HALL, 915 Cen- 

tral Nat’l Bk. Bldg. General 

Practice State and Federal 

Courts. References: Mech.- 

Am. Nat. Bk. and Judges 

of all Courts in St. Louis. 
See Crocker. 

HENRY L. BRIGHT. 


. Pulaski 
. Jasper 


aWaynesville* 
Webb City**t 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


«County Seat. *Money Order Office. 


*Express Office. 


tTelegraph Station. State Capital. 
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Town and County Name Town and County Name 

















aFremont**t ....Dodge C.E.ABBOTT, City Att 
MONTANA aHartington**} ..Cedar it E. BURKETT. " Wikies 
Haigler**} .....Dundy | RATCLIFFE & RATCLIFFE, § 
Absarokee* Carbon See Columbus. . aHastings* *t .. ..Adams| M. A. HARTIGAN, LL. B 
aAnaconda**t Deerlodge W. H, TRIPPET. aKearney**t .. Buffalo | JOHN A. MILLER. 
aBig Timber**tSweetGr. JOHN B. SELTERS. aLexington**t ..Dawson | H. D. RHEA, : 
sButte**t ...Silver Bow| BINNARD &  RODGER, || TéLincoln**t -Lancaster| BURKETT, WILSON | & 
General law practice. Refer BROWN General practice 
to any bank in Butte. in state and federal courts, 
Chester**t .......- Hill, WM. CHITTICK. References: Any bank or 
aChinook**t |... Blaine | W. B. SANDS. wholesale house in Lincoln. 
a" sey owst’e GEORGE A. WESTOVER. Norfolk**+.... Madison | MAPES & McFARLAND. 
Conrad* ®t. . Teton | D. W. DOYLE. aNorth Platte**t Lincoln | J.G. BEELER. 
Corvallis ...... -Ravalli See Hamilton. aOmaha**t ....Douglas} MONTGOMERY, HALL ¢& 
Culbertson**t ..Valley | FRANK M. CATLIN. | YOUNG, 619-629 Omaha N. 
DOIDy onc scc0s Ravalli | See Hamilton. Bk. Bldg. Local tora 
aDeer Lodge**t .Powell| T. F. SHEA. for Marshall Field & Co 
Devon** . .....-Hill | See Chester. oy Chicago 
aDillon**t ‘Beaver Head | RENRY G. RODGERS. SNAP 2.0600. Holt | J. A. DONOHOE. 
DisowPey ...0- Sanders | See Ronan. aOsceola**t .... <| KING & BITTNER 
Dodson**f wedeaen Blaine | See a aPapillion**t See South Omaha. 
Fairview* .. Dawson | JOHN A. BIRD South Omaha**+ D’glas| MONTG , 
aForsyth**t .. Rosebud | F. V. H. COLLINS. engin | YOUNG, 619-039 Omuka If 
Ft. Benton**{Chouteau | H. F. MILLER. Bk. Bldg. Omaha. Local 
GREE «eae cues Hill | See Chester. Attorneys for Marshall Field 
aGlasgow**t ...... Valley | THOMAS DIGNAN. & Co., Chicago ” 
Grantsdale..... Revalli | See Hamilton. 
aGreat Falls**t . o—_ - a HOUDY. 
aHamilton**t . avalli| J. Ss dy 
aHavre**} ........ Hill| HENRY S. KLIN NEVADA 
GaHelena**t ....L. & C.|; WELLING TON D. ERANKIN, 
Reference: National Bank of 
Montana. (Compiler of the aCarson City**t Orm’y | ALFRED CHARTZ 
laws of Montana for the Rand- aEly**+ ...White Pine GILBERT F. BOREMAN. 
McNally Bankers Directory.) aGoldfield**t . Esmeralda | THOMPSON & THOMPSON. 
Hingham**t ..... Hill | See Havre. aReno**t ...... Washoe | J. L. VAN DERWERKER. 
Hinsdale**t ..... Valley | See Glasgow. 
a ee oe K. COHEN. 
Inverness**f ...... i ee ester 
Jolist® ..... é YOUNG & YOUNG. NEW HAMPSHIRE 
Joplin**t ee 7 on are oi — - 
* ; thea , ES W. ME f ; ran 
=e *t Musjelshel See ie POMEROY §,aConcord**} ..Merr’ck H. J. BROW N. A 
Kremlin**t ....... Hil See Havre aKeene**} ..... Cheshire | PHILIP H. FAULKNER. 
Laurel**+.  Waicetnens L. A. CALDER. Manchester**t Hillsb’ro | THORP & ABBOTT. e 
sLewistown**} ...Fergus BELDEN & DEKALB. sNashua**} | ...Hillsboro| HENRY A. CUTTER. Ie 
Logan**t ...... Gallatin | See Three Forks. aPeterboro**t . Hillsboro | JAMES F. BRENNAN. t 
Maltat*y ........ Valley |C. H. STEVENS. eae eee cng 
Medicine . ecw | J. A we oR. NEW JERSEY 
Melstone**t Musselshell See Roundu 
aMilesCity**t ....Custer| GEO. W. FARR. 
———" ~~ SS ee WwoopDy. 
Moore**t ...... S. E. ERSON. ic City**t Atl'tic | EDMU : GasK 
Musselshell**{ M’ Ishell See Roundup. mite — t “ a arene ie ; ASKILL. 
Nashua**t ...... Valley | See Glasgow. Bordentown**f Burl’t’n | JOHN P. HUTCHINSON. 
os oa a See iacenol aCamden** ....Camden| WILSON & CARR. ' 
ark City**t Stillwater | See Co yus. 7 > ma 2 DN 
Pisingey | Sanders | IR. BLAISDELL. eee -. A |S ae 
Plentywood**} . .Valley | J. J. GUNTHER. Hoboken**} ....Hudson HARTSHORNE, INSLEY ¢ 
Polson* ....... Flathead | LOWARY & WISHON. | LEAKE. 
Poplar**t ....... Valley | See Glasgow. aJersey City**t .Hudson| BEDLE & KELLOGG, Er 
aRed Lodge**t ..Carbon | See Joliet. change Place. Corporation 
Reedpoint**t | See Columbus. and Commercial Law. : 
Sweet Grass Pet k tlrae “ HARTSHORNE, INSLEY & 
Ronan* ...... Missoula | A. SUTHERLAND. LEAKE. Counsel for Provi © 
aRoundup**t Musselshell | C. H. TYLER dent Institution for Saving. [ 
| U.S.Commissioner. | aod be ae = TENNANT & HAIGHT, 15 
Ryegate**t Musselshell | See Roundup. 21 Exchange Pl. References: 
Stevensville ....Ravalli | See Hamilton. Hudson County Nat'l Bk. 
St. Ignatius**t “Missoula | See Ronan. Union Trust Co. of N. J. 
Three Forks**+t Gallatin| MARTIN VETLESON. | N. J. Title Guarantee & Tr. 
aTownsend*}* B’rdwater | H. H. HOLLOWAY. Co., and Commercial Trust 
WictOw ..«s.0.0:0%~, Ravalli | See Hamilton. | Co. of N. J. 


aWhite Sulphur Springs | See Helena. Montclair**t ....Essex| AMES & CRANE. 


*OtN | : 
Willow a | iis tata Mae || aMorristown**t ..Morris | GUY MINTON. 
Gallatin | || aNewark**t ...... Essex| DE WITT & PROVOST. 
Woodside ...... Ravalli | See Hamilton. | | Attorneys for the Nort 
Zortman**f ..... Blaine | See Malta. | Ward National Bank. 
a cosas cc cap a cies Mit | or Sinisa acces Acs . PITNEY, HARDIN & SKIN. 
NER. "Attorneys for Esse 
NEBRASKA County National Bank. 
— se Orange**t ...... Essex | HOWE & DAVIS. 
, Rahway**f ..... Union | HYER & ARMSTRONG. 


aBenkelman**t ..Dundy RATCLIFFE & RATCLIFFE. ‘s g Re 
aBroken Bow**t .Custer | J. R. DEAN. }] Seeeeet .. Mere) SE oe 
BS Boyd | JOHN A. DAVIES. | | Dep. Co. 

aChadron**t ..... Dawes | ALBERT W. CRITES. || Wildwood**+ Cape May | H. H. VOORHEES. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and pinemeaad Directory List. 
aCounty Seat. *Money Order Office. *Express Office. tTelegraph Station. State Capital. 
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Name 


Town and County 
NEW MEXICO 


-Otero | J. L. LAWSON. 

| J. BENSON NEWELL. 
Commercial Law Practice. 

| J. H. JACKSON. 

y| BUJAC & BRICE. 

| See East Las Vegas. 

aDeming**t | A. W. POLLARD 

East Las Vegas**t | HUNKER & HUNKER. 


San Miguel | 
aGallup**t . a D. J. THOMAS. 
sLas Cruces** . D. Ana | FRANK HERRON. 
aRoswell**f ..... “Chaves HIRAM M. DOW. 
GaSanta Fe**t .Santa Fe | CATRON & CATRON. 
sSilver City**t....Grant | C. W. McSHERRY. 
aSocorro**t ..... ‘Socorro | DOUGHERTY & GRIFFITH. 
aTucumcari**f .... HARRY H. McELROY. 


sAlamogordo**t . 
sAlbuquerque**t 
Bernalillo | 
Artesia* ®t ....... Eddy 


aCarlsbad**t. .. 





NEW YORK 


GaAlbany**t ... GEORGE J. HATT, 2d 
Co. Sav. Bk. Bldg. 
Law_ Practice. Refers to 

Y. State Nat’l Bank. 
(«C ‘ompiler of New York Laws 
for the Rand-MecNally Bank- 
ers’ Directory.) 

CONOVER & FISHER. 

ELDRICH J. WILLIS. Gen- 
eral practice. 

CHARLES R. STEWART. 


FREDERICK O. BISSELL, 
110 Pearl St. (Dun Bidg.), 
Collections, commercial and 
general practice. Refers to 
R. G. Dun & Co., Third 
National Bank, Fidelity Tr. 

o., Baker, Jones & Co., 
and The Courier Co. 

_ MARTIN CLARK, 91 Erie 

Co. Bk. Bldg. General Prac- 

tice, Corporation, Probate 

Law, etc., Collections. Refers 

to any bank in Buffalo. 


SIRENO F. ADAMS. 


.Albany , Albany 


General 


Amsterdam**t Montg’y 
sAuburn**t . Cayuga 


sBinghamton**t Broome 
sBuffalo**t ........ Erie 


Dansville**t Livingston 


sElmira**t ....Chemung TURNER & TURNER. 
Frankfort**t Herkimer | H. H. INGHAM 
sHudson**t ...Columbia | W. J. DE LAMATER. 
althaca**}. ... Tompkins | JARED T. NEWMAN. 
aKingston**t ..Ulster| WM. D. BRINNIER. 
Newburg**t ...Orange | WILLIAM F. CASSEDY. 
iNew York City**+ | JOSEPH A. ARNOLD. 

New York| Rooms 70 and 75, 22 Wil- 


liam St. General Civil prac- 
tice ip all State and Federal 
courts. Bankruptcy matters. 
Collections given 
ous attention by thoroughly 
equipped Collection Dept. 
Commissions carefully ex- 
ecuted. Refers to the Far- 
mers Loan & Trust Co., 
New York City. 

JOAB H. BANTON. 1 Lib- 
erty St. Refers to Merch. 
Ex. Nat’l Bank, and John 
Boyle & Co. 


Wall, Attorneys for Knauth, 
Nachod & Kihne, bankers. 


LOUIS F. DOYLE, Trinity 
Bldg., 111 Broadway. Attor- 
ney for Nat. Park Bk. of 
New York. 

HOUSE, GROSSMAN & 
VORHAUS, 115 Broadway. 
General practice in state and 
federal courts. Corporation, 


“ o 


a. banking, insurance, | 


letely 
and 


ankruptcy. Com 
equipped commercia 
collection departments. 


assidu- | 


BRIESEN & KNAUTH, 49 | 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd) 


aNew York City*% 


Town and County Name 


M. S. & I. S. ISAACS, 52-54 
William St. General Practice. 
Real Estate and Probate 
matters especially. Refer to 
Columbia Bank and New 
York Trust Co. 

NI oi J ieee ese | GEORGE C. LAY, 46 Cedar 
St. Refers to Metropolitan 
Bk. (Shoe and _ Leather 
branch) and to Stuyvesant 
Fish of New York. 

GEORGE RYALL, 309 
Broadway Commercial Law 
Probate matter. Deposi- 
tions. Foreclosures and par- 
tition suits. Collection de- 

‘ partment. Refer to the Imp. 
& Traders Nat. Bk. or the 
Citizens-Central Nat. Bank. 

SMITH, SCHENCK & Mc- 
DAVITT, 111 Broadway. 
General practice in New 
York and New Jersey, spe- 
cializing in probate and real 
estate matters. Refer to 
Columbia-K nickerbocker 
Trust Co. and the Liberty 
Nat’! Bank. 


New York 
continued 


sOwego*ey ....... Tioga | ANDREWS & ELLIS. 
aPoughkeepsie**t JOHN B. GRUBB. 
Dutchess 
aRochester*t ....Monroe| EDNOR A. MARSH. Refers 
to Union Trust Co. or any 
bank at Rochester. 

Or Saeco x SMITH, DeGRAFF, CAS- 
TLEMAN & MOSHER, Re- 
fer to any bk. in Rochester. 

Rome**} ....60 Oneida | JOHN D. McMAHON, 


Counsel for First Nat. Bk. 
TRACY, CHAPMAN & 
TRACY. Attorneys for 
Merchants National Bank. 
WILSON, COBB & RYAN, 
Attorneys for Third Nat. Bk. 
BETTS & DRAPER. 
MILLER & FINCKE. Attor- 
neys for the Oneida Na- 
tional, Second National, and 
the Savings Bank of Utica. 
W. W. KELLEY. 


aSyracuse**t .Onondaga 


aTroy**t 
aUtica**t 


. Rensselaer 
onan Oneida | 


aWatertown**} Jefferson 


_Waterviiet *F Albany | B. W KNOWER a 
NORTH CAROLINA 
aAsheville*® Buncombe; LEE & FORD. ~ Attorneys 
for Battery Park Bank. 
|| Belhaven**t ..Beaufort)| JOHN G. TOOLY. 
|| aCharlotte**t Mec’lenb’g | C 72 e — N & TALIA- 
| RRC 
Dallas*® ...... Gaston | S. B. SPARROW. 
aDurham**}....Durham | ROBERT H. SYKES. 





| 





aGreensboro**{ .Guilford | 
Kenly**t . Johnston | 
aLexington**t .Davidson 


DOUGLAS & DOUGLAS. 
See Wilson. 
| WALSER & WALSER. 


| aLincolnton**} .. Lincoln | WHITENER & MAUSER. 
|| aMurphy**} ..Cherokee | M. W. BELL. 
aNashville**t ....) Nash | AUSTIN & DAVENPORT. 
| aOxford**t ...Granville| G. D. BRUMMITT. 
aRaeford**t ..... Hoke | THOMAS WHITELEY. 
| JaRaleigh**t ..... Wake | A. B. ANDREWS, JR. Refers 
to Citizens National Bank. 
 ucanauer ees “  |ALLEN J. BARWICK. Re- 
fers to Citizens National 
| Bank and Heads of State 
| Departments. (Compiler of 
| the Laws for the Rand- 
| McNally Bankers’ Directory.) 
aSanford**t ....... Lee | McIVER & WILLIAMS. 
aWilson**t ....... Wilson | | PAUL D. GRADY. 
aWinston-Salem**t LOUIS M. SWINK. 


Forsyth | 


NORTH DAKOTA 


Abercrombie**t Richl’d | See Wahpeton. 


[es a - Lidgerwood. 
Anamoose**t .McHenry | J. FUNKE. 
Barney**t.... Richland | . Wahpeton. 


| TaBismarck**} Burleigh | H. C. BRADLEY. 


ian Name Taken from Rand McNally & Co.’s Bankers’ and iiiaaiiaaa ian List. 


sCounty Seat. *Money Order Office. 





*Express Office. 


tTelegraph Station. {State Capital. 
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Town and way 


aBowbells**t .-Burke 
aCarrington**t{ ...Foster | 
Cavalier**f . ..Pembina | 
( ae - .Richland 
Colfax**t..... Richland | 
aCrosby*® ...... Divide 
—e - . Stark 
Dogden**t : McLean | 
Dwight**T... “Richland | 
Epworth* ....Mountrail | 


Fairmount**} -Richland | 


aParge”*y ..ccccesed Cass | 

aFessenden**f .... Wells 
Galchutt**f . . Richland 
Geneseo**t ..... Sargent | 

aGrafton**t ...... Walsh 


aGrand Forks**tG'd F’ks | 
Great Bend**t Richland | 
Hankinson*®{. Richland 
Harvey**t Wells 
aHettinger**t . 
Kenmare**t 
Lidgerwood**} Richland | 
Lostwood ....Mountrail 
aM: andan*°t. . -Morton 


Mantador**t “Richland | 


Mooreton* ®t}. . Richland 
New England* Het’ger 


Palermo**t ..Mountrail | 


Plaza**t .-Mountrail 
Portal**t ..... Burke 
aRugby**t ..... Pierce | 
aStanley**t ..Mountrail 


aTowner**t ...McHenry | 


aWahpeton**t -Richland 
Walcott**t ...Richland 


White Earth**} M’ntr'l | 
aWilliston**t . Williams | 


Wimbledon**t . . Barnes 
Wyndmere**t . Richland 


aAkron**{ .....Summit 


Ashtabula**t Ashtabula 


Bellevue**t 
aBucyrus**}.. .Crawford | 


aCanton**t Stark | 


Chicago**t Huron | 
aCincinnati**t Hamilton | 


Huron | 


Name 


7 = Lennar State's 


Att 

Gko. € 4 *STILLMAN. 

SVEINBJORN JOHNSON. 
Also collect at  Backoo, 
Crystal and Hensel. 

| See Wahpeton. 

See Wahpeton. 

| GEO. P. HOMNES. 

| L. A. SIMPSON. 

J. E. WEHR. 

See Wahpeton. 

See Stanley. 

See Wahpeton. 

AMBROSE C. LACY. Re- 
| fers to Merch. Nat’l Bank. 
| EMERSON H. SMITH. 
| B. F. WHIPPLE. 
| See Wahpeton. 
| See Lidgerwood. 

| GRAY & MYERS. 

W. J. MAYER. 
| See — 

See Wahpet 


on. 
Wh J. “BE SSESEN. 


s| E.C. WILSON 


| M. R. KEITH. 

A. L. PARSONS. 

See Stanley. 

E. A. RIPLEY. 

See Lidgerwood. 

| See Wahpeton. 

CHARLES SIMON. 

See Stanley. 

See Stanley. 

C. A. SHERMAN 

TORSON & WENZEL. 

RAY O. MILLER, 
Attorney 

CHRISTIANSON & WEBER. 

DAN R. JONES. 

See Wahpeton. 

See Stanley 

Bu. W. BRAATELIEN. 

G. J. CLAUSON. 

| See Wahpeton. 





| OTIS, BERRY & OTIS, At- 
torneys for the Central 
Savings & Trust Co. 

| MOTT G. SPAULDING, Col- 

| lect also at Conneaut. 

See Norwalk. 

| J. W. MILLER. Refers to 
First National and Second 

| National Banks. 
CLARENCE G. HERBRUCK 

Reference: Geo. D. Harter 

Bank, Canton Stamping & 

Enameling Co., R.G. Dun & 


0. 

See Norwalk. 

EDWARD H. BRINK W. 
Slee Walker, James R. 

| Clark, Henry . Brink, 

| Harold E. iy John C. 

| Nieporte. Fourth National 

| Bk. Bldg. 

trade center upon request. 


| Wm OOKS, Fourth 


Nat'l Bk. Bldg. References | 


| given on application. Long 
distance telephone. iets 388. 

|; BURCH, PETERS & CON- 

| NOLLY,First Nat'l Bk. Bldg. 


| ~— to Brighton German 


ank Co. 
| JOHN O. ECKERT, 1812 
First Nat. Bk. Bldg. Prac- 
| tice State 
| Courts, Refers to Second 
and Atlas National Banks. 
| ERNST, CASSATT_& COT- 
| TLE. First Nat. Bk. Bldg. 
| Reference, First Nat. Bank. 
|'HERBERT JACKSON, 
| Fourth Nat'l Bk. Bldg. Ref- 
ers to Fourth National Bank. 


Reference ia any | 


and Federal | 


State's 





| 









RECOMMENDED COMMERCIAL ATTORNE 


Town and County 


aCleveland**t Cuyahoga 


{ aColumbus**{ Franklin 


aDayton**t Montgomery 
East Palestine* ®t 

Columbiana 

aElyria**t ....... Lorain 

aFindlay**t ....Hancock 

Frederickst’n**t . . Knox 

aFremont**t .Sandusky 


Greenwich**t ...Huron 
aHamilton**} ....Butler 
TE x awenewes llen 
aMarietta**t..... Wash 
aMarion ** tT ..Marion 
aMarysville**} ...Union 


Monroeville**t ..Huron 
aMt. Vernon**} ...Knox 
aNewark**}..... Licking 

New London**t Huron 

NorthFairfield**} Huron 
aNorwalk**t Huron 


sOttawa**t 


seal Putnam 


Plymouth**t .Richland | 


(Cont’d) 
Name 
SQUIRE, SANDERS ¢& 
DEMPSEY, Leader News 


Bldg. Attorneys for Bank of 
Commerce National Asso- 
ciation, and Union Nat. Bk. 


| STEARNS, CHAMBERLAIN 


| 


& ROYON, 1507 William. 
son Bldg. Attorneys for 
First Nat. Bank. 


WHITE, JOHNSON & CAN- 
NON & NEFF, 1416 to 1421 
Williamson Bldg. Attorneys 
for the Hough Bk. & Tr. Co. 


WING, MYLER & TURNEY 
841 Engineers Bldg. Francis 
J. Wing, formerly judge U. 
S. District Court; H. J. Tur- 
ana, A. J. Schur, D. R. Sipe, 

V. Liggett, N. B. Gordon 

W m. Rockwell. General 

practice in all courts. Com- 

mercial law a specialty. Re- 
ference: Cleveland Nat'l Bk., 

Union Nat'l Bk., Commercial 

Nat’l Bk. 


MORTON, IRVINE & 
BLANCHARD, 8 East Long 
St. Refer to Huntington N. 
Bk. and State Sav. Bk. & 


Tr. Co. 
GOTTSCHALL & TURNER. 
LAFAYETTE M. KYES. 


E.G., * = & T.C. JOHNSON, 
G. W. ROSS 

P.. ZB. WILKINS. 

F. E. SEAGER. 

See Norwalk. 


SLAYBACK & HARR. 

WM. L. PARMENTER. 

C. H. DANFORD. 

L. B. McNEAL. Refers to 
Marion Nat’! Bank. 


| JOHN H. WILLIS. 


See Norwalk. 

P. L. WILKINS. 

JONES & JONES. 

See Norwalk. 

See Norwalk. . 

J. R. McKNIGHT. Refer- 
ences: All Norwalk Banks. 

BAILEY & LEASURE. 

See Norwalk. 





aSandusky**t ..... Erie|R. B. FISHER, Attorney 
Citizens Banking Co. 
aSpringfield**t Clark | EDWIN 8S. HOUCK. 
aToledo**} ........ Lucas | FRITSCHE, KRUSE & WIN- 
| CHESTER, Spitzer Bldg. 
Refer to Home Savings Bk. 
Tn) Speateteatnemenee - GEORGE B. ORWIG, 57 Pro- 
duce Exchange. Refers to 
any bank in Toledo. 
Wakeman**t} ....Huron | See Norwalk. 
aWooster**+ . .. Wayne ROSS W. FUNCK. 
aY oungstown**} Mah’g| McKAIN & OHL. _ General 
civil practice. Collection 
dept. Refers to any bank 
in the city. 
OKLAHOMA 
aAda**t ...... Pontotoc | WIMBISH & DUNCAN. 
GATE on cece oods | E. W. SNODDY. 
aAnadarko*¥*t ...Caddo | W. H. STARKWEATHER. 
aArdmore**t ..... Carter | E. D. SLOUGH 
CO Eee Ellis | FRANK E. RANSDELL. 
aBartlesville**t ...Wash | — CAMPBELL & 
ae 
aBuffalo* ...... Harper =. L. GRIFFITTS. 
aChickasha**t....Grady | THOS. LOSEY. 
Cleveland**t...Pawnee | G. W. GOODWIN. 
Clinton**}...... Custer} BURNETTE, AUSTIN & 
HOLDEN. Collections. 
aCordell**t..... Washita| BURNETTE, AUSTIN & 


| aEl Reno**t ..Canadian 





HOLDEN. Collections. 
BABCOCK & TREVATHAN. 








Report Name Taken from Rand MeNelly & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


*Money Order Office 


*Express Office. 


tTelegraph Station. 


{State Capital. 
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Town and County | 
| 

| 


aEnid**t ....... Garfield 

sFairview**t ..... Major 
Frederick* ®t ....Tilman 

qaGuthrie**t ..... Logan | | 


sHoldenville**t .Hughes 

| 
sHugo**t ...-- Choctaw | 
sIdabel**t. ... McCurtin | 
sLawton**7 ..Comanche | 
aMuskogee**tT Muskogee | 


| 
Norman*®*t. . Cleveland 
sOklahoma**t Oklah’ma | 


aPerry**t .....-.Noble | 
aPryor**y .....;. Mayes 
aRyan**t ..... Jefferson 
Stroud**t ..... Lincoln 
sTulsa**t ..Tulsa 

| 

| 

sWalter**t ...... Cotton | 

Watonga**t..... Blaine | 

susonandl 
aAstoria* ®t... .. Clatsop 
aEugene**t ....... Lane 
aGrant’s Pass* ®t ; 

Josephine 


Independence**t . . Polk 
sKlamath Falls*®*+ 
Klamath 


iLa Grande**t .. .Union 
North Powder**t Union 


sPortland**t 
Multnomah 


sSalem**} ...... Marion 
sThe Dalles**t ...Wasco 


PENNSYLVANIA 





iAllentown**¢ ..Lehigh 
Altoona**t lair 


Columbia 


|CHARLES N. HARMON, 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Name Town and sissies 


Johnstown **t Cambria 


Ex-prosecuting Attorney. 
References: Any bank in 
Enid. aLancaster**{ Lancaster 


| BARDSLEY & WELLS. 


AHERN & SEARCY. 
C. G. HORNOR. 


JOHNSON & CORDELL. 
Reference: State Nat'l Bank. 


DICKSON & JONES. 


Mt. Carmel**t Nor’iand 
Nanticoke**t ‘Luzerne 


aNorristown**t Montg’y 


LEDBETTER & ROSS. aPhiladelphia**t . . Phila. | 
STEVENS & MYERS. 
PFENDLER & BROWN. 
State and Federal Court x 
Practice. Fully equipped 
commercial department for 
handling adjustments § in 
Eastern Oklahoma. {| 
J. D. HOLLAND OP er are eee “ 
T. F. McMECHAN. 
H. E. ST. CLAIR. 
J. H. LANGLEY 
CHAS. E. DAVIS. 
THOS. G. ANDREWS. 
JOHN R. WOODARD 
Admitted to Practice in all 
the Federal and State Courts 
of the State. Commercial 
Corporation, Bankruptcy and 
Real Estate Matters Given | 
Special Attention. 
AMIL H. JAPP. 
WARRINGTON & PUDER- 
BAUGH. 
EDWARD E.GRAY. | ~-o"™ 
L. M. TRAVIS. 
O. S. BLANCHARD. 
B. F. SWOPE. ekbGawmalions " 
E. L. ELLIOTT. 
R. J. GREEN. 
See La Grande. \j 
BEACH, SIMON & NELSON. 
Refer to Security Savings || “ “ 


| ‘& Trust Co 


| cae & O’BRYON, Jour- | 
nal Bidg., General Practice. 
Reference; Com’! Trust & 
a. Bank and Portland Tr. 
ee Op apatawaeents 


|PLATT & PLATT. Counsel | 
for Lumbermen’s Nat. Bk. 
CARSON & BROWN. 

F. W. WILSON. 


“ “ 


FRANK JACOBS. 
WM. S. HAMMOND. 
HARRY R. STEES. 


ae HH. —_— 
JOHN W. HO 
LOGAN & LOGAN. Refer to 


\ aPittsburgh**t Allegheny 





sEaston**¢ .. North’pton 
aErie**t 


Fayette City**tFayette 
aFranklin*¢+ ; Mees 
AGettysburg**+ .. Adams 
sHarrisburg**t D’phin 
sHuntingdon*¢t 
Huntingdon 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money ‘Order Office. 


«County Seat. 


Dillsburg National Bank. 
KIRKPATRICK & MAX- |} 


SLL. 
J. M. SHERWIN AND W. | 
8. CARROLL. | 
LG CHORPENNING. | 
HOMER R. BLAIR. 
JOHN D. KEITH. 
JOB J. CONKLIN. 
THOS. F. BAILEY. 


*Express Office. 





Philipsburg**t ..Center | 


| 
1 Plymouth**t ..Luserne | 


tTelegraph Station. 


Name 


HORACE R. ROSE, Collee- 
tion Dept. 


COYLE & KELLER, Attor- 
neys for Peoples Nat'l Bk. 


JEFFERSON SHIPMAN. 
CHAS. A. SHEA. 
E. L. HALLMAN. 


. J. & L. J. BAMBERGER, 
“22S = & Moise), 604- 
609 Morris Bldg., 1421 Chest- 
nut St. Banking, Insurance, 
Corporation an ‘Commercial 
Law. References: Land Title 
& Tr. Co., Fourth St. Nat’l 
Bank. 


| BY RON & HAMMOND, 620- 
623 Stephen Girard Bldg., 
21 So. 12th Street. Law 
ee Robert J. Byron 


A. S. Longbottom. State and 
Federal Court Practice. 
Trial of Causes. Corpora- 


tion, Commercial and Pro- 
bate Law. Bankruptcy Prac- 
tice. Depositions taken. 
Issue Commissions to G. 
Lawrence Pape, Notary Pub- 
lie. Collection Department 
established 1891. G. Law- 
rence Pape, George T. Schieder 
David R. Byron. References: 
Market Street Nat’l Bk., 
Continental-Equitable Title 
and Trust Co., Philadelphia,’ 
Lincoln Tr. Co., Chicago. 
Others in any iine on appli- 

| cation. 

|CARR, BEGGS & STEIN- 
METZ, 602 Bailey Bldg. 
Reference: Provident Life 

& Trust Co., Philadelphia. 


| SAMUEL W. COOPER, 1200 
Betz Bldg. Corporation, 
Commercial, and Probate 
Law. Attorneys for R. G. 
Dun & Co., and refers to 

| them at any office. 


|C. J. HEPBURN, 803 Bailey 
Bldg. References: Equit- 
able Trust Co. and Franklin 

| Nat. Bank. Commercial 

collections not desired. 


| LEVI & MANDEL, 606 Chest- 

nut St. Corporation Lawyers 

Collections. References: 

| Fourth St. National Bank, 
Land Title & Trust Co. 


J. HOWARD REBER, 1001 
| Chestnut St. Commercial 
Dept. Handle any class of 
litigation. _Alll law lists. 
GEO. W. ZEIGLER. 


| ALPERN & SEDER, 303-306 
Farmers Bank Building. 
General practice in State and 
Federal Courts. A_ thor- 
| oughly equipped collection 
| department, under able man- 
agement, with unequaled 
facilities for handling collec- 
| tions anywhere in Allegheny 
County and vicinity. Issue 
commissions to take deposi- 
| tions to Lewis M. Alpern. 
References: The Union Sav. 
| Bk., Washington Tr.Co., and 
| South Side Trust Company. 


CHAS. KUSCHKE. 








| 





qState Capital. 
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Town and anced 


aPottsville**t Schuylkill 
Punxsutawney**t Jeff. 
sReading**t 


aScranton**t 
Lackawanna 


aScranton**}Lackawanna 


Sharon**t 


Shenandoah**t 
Schuylkill 


Tamaqua**t Schuylkill 
aWarren**f ..... Warren 
aWashington**t ..Wash. 


aWest Chester**} Ch’ster 
aYork**¢ .........York 


PHILIPPINE ISLANDS 


RHODE ISLAND 


GaProvidence**t Prov’ce | 


Woonsocket**t _ 
Providence | 


SOUTH CAROLINA 


aAnderson**t.. Anderson | 
Batesburg**t Lexington 
aCamden**} ... Kershaw 


aCharleston**t 
Charleston 


{aColumbia**t Richland | BARRON, 
ON 


aConway**t 


Easley**t 


Name 


R. H. KOCH, General Practice. 

JACOB L. FISHER. 

G. B. & J. B. STEVENS. 

FREDERICK E. SCOTT, 
Mears Building. Refers to 
Scranton Sav. Bank. 

THOMAS F. WELLS, Peoples 
Bk. Bldg. Refers to Scran- 
ton Trust Co. 

W. C. LEFFINGWELL. 

L. B. EDWARDS. 


JOHN J. KELLEY. 

GUY C. SWANSON. 

McILVAINE, WILLIAMS & 
McCREIGHT. 

C. R. YOUNG. 

LOGAN & LOGAN. Practice 
in local courts and U. 8. 
courts. Reference: First and 
Central Nat’l Banks. 


WOLFSON & WOLFSON. 
Attorneys for International 
Banking Corporation. 


BARNEY & LEE. 
Practice. References: In- 
dustrial Trust Company, 
Western Union Telegraph 
Company, Joslin Manufac- 


General 


turing Company,  Brad- 
| _ street’s and Hubbell’s. 
| WILSON, GARDNER ‘& 


| 


‘ 


CHURCHILL, Turks Head 
Bldg. General Practice in all 
State and Federal Courts. 
No matters accepted involv- 
ing less than five hundred 
dollars. 


WILLIAM G. RICH. Refers 
to Industrial Trust Co. 


J. M. PAGET. 
BARRETT JONES. 
KIRKLAND & KIRKLAND. 


MORDECAI & GADSDEN 
& RUTLEDGE. Counsel for 
State Savings Bank. Coun- 
sel in South Carolina for 
Association of Life Insurance 
Presidents, New York City; 
American Bonding Co. of 
Baltimore; Armour & Co. 
and Swift & Co., Chicago; 
Standard Oil Co., New York; 
Division counsel of Atlantic 
Coast Line R. R. Co. Refer 
toany bank in Charleston. 


Cable address, ‘‘Mordcai- 
gad.’’ Long dist. telephone. 
MOORE, BAR- 


& McKAY. Refer to 
the Nat. Loan & Exchange 
Bank or any other bank in 
Columbia. 


..Horry | H. H. WOODWARD. 
aDarlington**t Darl’ton | Send all claims to Hartsville, 


South Carolina. 


..Pickens | JOS. E. LEACH. 


Hartsville**t Darlington | DENNISON & TISON. 
Lake City**t..Florence | E. S. C. BAKER. 


unty Seat. 


*Express Office. 


Town and County 


aMarion**t 
Mullins**t...... Marion 
aSpartanburg**t Sp’nb’g 


aSt.George**}+ Dorchester | 


aSt. Matthews**} Calh’n 
aSumter**t ..... Sumter 


SOUTH DAKOTA 


aAberdeen**t ....Brown 
aBrookings**t Brookings 
Bruce**t ...Brookings 
aBuffalo* ..... Harding 
Bushnell**t .Brookings 
aCuster*¥*f ...... Custer 
aDe Smet**t .Kingsbury 
Elkton**t ...Brookings 
Faith**t .......Meade 
aFaulkton**t . Faulk 
aGettysburg**}.. . Potter 
aHighmore**{ ....Hyde 





aHuron**} . 
aMilbank**t 
aMiller**+ . .. Hand 
aMitchell**¢ ... Davison 


Mobridge**t " Walworth 


.-Grant 


Sinai*® ..... Brookings 
aSioux Falls**t 
Minnehaha 
Volga**t . Brookings | 


aWatertown**t Cod’ton 


White**t ....Brookings 
White River ..Mellette 
aWinner**} ...... Tripp 
véenanad Mellette 
TENNESSEE 
Bristol**t . Sullivan | 
aChattanooga**t 
Hamilton | 
aJackson**t Madison | 


Jefferson City**+ J’ fijn | 
aJonesboro**t Wash’gt'n 
aKnoxville**t .. Knox 


aLebanon**{ ....Wilson | 
aMemphis**¢_ ...Shelby 
aNashville**t Davidson 


| JAMES C. OTTS. 


. Beadle | 
| GEO. C. 
| JOHN PUSEY. 


tTelegraph Station 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Name 


JAS. W. JOHNSON. 

HOYT McMILLAN. 

Practice 
in state and federal courts, 
Reference: Bank of Com- 
merce. 

J. OTEY REED. 

J. C. HIOTT. 

GEORGE D. LEVY. 


TAUBMAN & WILLIAMSON 
M. E. CULHANE. 

See Brookings. 

W. M. BENNETT. 

See Brookings. 

PERCY H. HELM. 
WARREN & WARREN. 
See Brookings 

THOMAS R NELSON. 
W. J. JACOBS. 

R. L. FLICKINGER. 

L. E. WHITCHER. 

A. W. WILMARTH. 
RIX. 


T. J. SPANGLER. 


| E. E. EMPEY. 
aRapid City**t Pen'ton | 


BUELL, GARDNER & DENU 
See Brookings. 


BAILEY & VOORHEES, 
Attorneys for Sioux Falls 
Nat. Bank, Tele- 


graph Co., Til. Cen. R. R. Co. 
American’ Surety Co., and 
R. G. Dun & Co. 


See Brookings. 

HANTEN & HANTEN. 
Practice in all courts. 

See Brookings. 

C. E. KELL. 


| See White River. 


See White River. 


ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 

COOKE, SWANEY & HOPE. 

| Attorneys for the Southern Ry. 

|Co. Refer to First Nat, Bank. 


| THOS. H. WAGNER, Com- 


mercial litigation. Refers 
to First Nat. Bank. 
CLAIRE B. NEWMAN. 
WYLIE M. LEEPER. 
Ss. 8. ewe 
| L . 2 KY, FOWLER & 
DREWS. Refer to Cen- 
a Tr. and Knickerbocker 
Tr. Co’s of N. Y. and Tenn. 
Nat’l Bank of Knoxville. 
N. G. ROBERTSON. 
BANKS & HARRELSON, 1! 
N. Main St. Practice in all 
civil courts. State and Fed- 
eral. Refer to State Nat. 


Bank. 

CHARLES Ss. DASHIELL, 
1109-1114 Central 
Bldg. Refer to any bank 
in Memphis. 

H. C. WARINNER, 520-521 
Goodwyn Institute Bldg. 
Refers to Union & Planters 
Bank & Trust Co. 

LEMUEL R. CAMPBELL. 
Refers to American Nat. Bk. 





Report N Name Taken from Rand d McNally & Co.’s Bankers’ and ean Directory List. 
*Money Order Office. 


JState Capital 





a eT LS RT — 





N 

















= 
| 
| 





Town and a Name 





sNashville**t Davidson W. B. MARR, First Nat. Bk. 
continued Bldg. Practice in all civil 
courts. Refer to any bank or 

trust company in Nashville. 


eee vock Bldg. Attorney for 
; A ~ Savings Bank & Tr. Co. 
sPulaski**t 


baal Giles | J. D. WOODWARD. 
Tullahoma**t ...Coffee THOS. M. ee. 
aUnion — -Obion | J. A. WHIPPLE 
sWartburg* : Morgan T. A. MORRIS. 
TEXAS 
sAbilene*® t 


. Taylor |r & HICK- 


sAngleton**} .. Brazoria | MASTERSON & RUCKS. 


aAnson**t¢ ...... Jones! WALTER S. POPE. 

GaAustin**}..... Travis | | Sey BATTS & 
BROOKS. 

aBallinger**t ...Runnels| WADE & DOSS. 

aBastrop**t «Bastrop | PAUL D. PAGE. 


saBeaumont**t Jefferson|SMITH, CRAWFORD, & 
| SONFIELD, General law 

practice in all courts. Attor- 
neys for Gulf Nat'l Bank. 
Collection dept. 

sBrownsville**t Cameron | J. T. CANALES. 

aChildress**t . .Childress | JNO. W. DAVIDSON. 

ee gees S.. 2. SCOTT. 


aDalhart**t . Dallam | CLIFFORD ee and W. 
B. CHAUNCE 
sDallas**t ....... Dallas | COCKRELL, GRAY & 
| McBRIDE, Attorneys for 
; Dallas Trust & Savings Bk. 
sDel Rio*¥*t ...Valverde | BOGGESS & SMITH. 
sEl Paso*¥*} ....El Paso | LOOMIS & KNOLLEN- 
BERG. General practice. 
Collections. Refer to any 
bank in the city. 
Fort Stockton*} ..Pecos | R. D. WRIGHT. 


Fort Worth**t Tarrant ORRICK & TERRELL, 
Stripling Bldg. Refer to 
Am. and Ft. Worth Nat. Bk. 

POTTER, CULP & CULP. 

MANN & BAKER. Att’ys for 
Texas Guarantee & Tr. Co. 

JAMES B. & CHARLES J. 
STUBBS. Practice in all 
courts. References: City 
Nat'l Bank; Galveston Dry 


sGainesville**t ..Cooke 
sGalveston**t Galveston 


Goods Co., and Galveston 
Brewing Co. 
sHaskell** + . Haskell | H. G. MeCONNELL. 
Higgins**+ . “Lipscomb ADKINS & SEWELL. 
Honey Grove**t Fannin | JAMES M. BALDWIN. 
sHouston**} ..... Harris | See Galveston. 
Kenedy**+ ....Karnes| JOHN W. THAMES. 
\MeKinney**4 Collin | JAMES M. MUSE. 
Meria**} .. Limestone W. M. WHITE. 
aMt. Vernon** Franklin | L. W. DAVIDSON. 
sOzona* ...... Crockett | CHAS. E. DAVIDSON. 
aPecos**¢ ..... Reeves | J. W. PARKER. 


Saltillo¥*t.... Hopkins | 


See Mt. Vernon. 
‘San Antonio**+ Bexar 


|R. P. INGRUM, Rooms 232- 

| 233 Moore Bldg. Refer to 
Frost Nat. Bank. 

2 TERRELL & TERRELL. 

Central Tr. Bldg. Reference: 

Central Tr. Co. or any rep- 

=" business man of this 


Ww ALKER & BURLESON. 
| Refer to Ward, Murray & Co. 


sSweetwater**t .Nolan| A. W. CHRISTIAN. 


San Saba* ...San Saba | 


exarkana**} “Bowie | WILL IAM H. ARNOLD. 

iTyler** Smith | FITZGERALD, BUTLER & 
BULLOCH. 

sUvalde**+ ..... Uvalde | G. B. FENLEY. 

«Waco**t....McLennan | HARRY P. JORDAN, Amic- | 


able Bldg. Banking, corpora- | 


etc. Collections. 


Any 


| tion law, 
| Reference: 
Waco, Texas 


| WALTER STOKES, McGa- | 


Bank in | 


RECOMMENDED COMMERCIAL ATTORNEYS thence ” 
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Town and County Name 
Spiers mek Wien Ree Pee Ehsan 
| 
aWichita Falls**tWichita | HUFF, BARWISE & BUL- 
| LINGTON. 
Winfield*®....... Titus | See Mt. Vernon. 
UTAH 
aBrigham**t .Boxelder| NELS JENSEN. 
aOgden**t ...... Weber | WM. W. HARCOMBE. 
GaSalt Lake City**t BOOTH, LEE, BADGER, 
Salt Lake| RICH & PARKE. Refer to 
Nat. Bk. of the Republie. 
aTooele**f ...... Tooele | L. L. BAKER. 
— 


aBurlington**t Chit’den | F. G. WEBSTER. 
aMontpelier**t ..Wash. | THERIAULT & HUNT 
aRutland**} ....Rutland | EDWARD DANA. 

aSt. Albans**} ..Franklin | F. C. SMITH. 


VIRGINIA 


Appalachia**t ...Wise, MORTON & PARKER. 

Bristol**¢ .Washington| ROBERTS & ROBERTS. 
| Refer to First and Dominion 
| National Banks. 


aCharlottesville**t | WHITE & LONG. 


Albemarle | 
aChristiansburg**}Mont, | GUY F. ELLETT. 
aCulpeper**t¢ ..Culpeper | BOWERS & JOHNSON. 
lynchburg**t Campbell| KIRKPATRICK & HOW- 
| ARD. References: Peoples 
| and First National Banks. 
aManassas**t H. THORNTON DAVIES. 
Prince William | 


Norfolk**t . Norfolk | O. L. SHACKLEFORD. Refers 
| to Nat. Bk. of Commerce. 
aPortsmouth**t Norfolk | O. L. SHACKLEFORD. 


GaRichmond**t Henrico} HOWARD L. ANDERSON. 
Rete ane to Nat. State & 
| it 
Me a mmamensaes = HENRY R MILLER. Refer- 
| ences: R. G. Dun -& Co.; 
Virginia Tr. Co.; Lewis 
| Ginter. Land & Improve- 


ment Co.; Planters Nat. Bk. 
and Wortendyke Mfg. Co. 
| HILL MONTAGUE Refers 
| to any ened bank or 
business house. 
Scottsville**t Albemarle |C. H. PATTERSON. 
aStaunton**t ..Augusta| ARMISTEAD C. GORDON. 
| Bank, corporation and real 
| estate matters. Collections. 
aWinchester**} F potas | R. T. BARTON. 
aWise* | See Norton. 
aWoodstock **¢ .Sh’ du WILLIAMS & BROTHER. 


“ “ 


WASHINGTON 
Aberdeen* ®t. . Chehalis | BONER & BONER. 
Arlington**t Snoh’mish | L. N. JONES. 
Auburn**} ....... King | CHURCHILL & DAVIS. 
Centralia**t ..... Lewis | O. T. WEDMARK. 
aChehalis**t ...... Lewis | A. A. HULL, General Practice. 


aColville**t — ..Stevens | STULL, WENTZ & BAILEY. 
aDayton**y7...Columbia | ROY R. CAHILL, 
aEverett**t .Snohomish | LOUIS A. MERRICK. 
Hillyard**t ...Spokane | S. L. AMERICUS. 
aKalama**t.....Cowlitz | IMUS & GORE. 
Kennewick*® . . . Benton | MOULTON & HENDERSON. 
TEE osce dicis0-0i King |; CHURCHILL & DAVIS. 
Leavenworth**t.Chelan | E. H. FOX. 


Report ie Taken from Rand McNally & Co.’s Bankers’ and én Directory List. 


«County Seat. *Money Order Office. 


*Express Office. 


tTelegraph Station. State Capital. 
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Town and County 


aNorth Yakima**t 
Yakima 


GaOlympia**t .Thurston 
aPasco**t Franklin 


aProsser**t...... Benton 
Puyallup**t..... Pierce 
Raymond* ®t... . Pacific 
Richland*...... Benton 
aSeattie®*+ ........ King 
| 

Snohomish**t 
Snohomish 
aSouth Bend* ®t. . .Pacific 
aSpokane**} ...Spokane 
Sunnyside**}... Yakima 
sTacoma**t...... Pierce 


Toppenish**t .. Yakima 
aVancouver**} .. .Clarke 


aWalla Walla**y 
Walla Walla 


aWenatchee**t. ..Chelan 
White Bluffs*. . . Benton 


WEST VIRSHeA 


4Buckhannon**t Upshur 


§ aCharleston**t 
Kanawha 


aClarksburg**{ Harrison 


| 


aHuntington**t ..Cabell | | ,ENSLOW, FITZPAT- 


| 


aLewisburg*t Greenbrier 

aMarlinton**t 
Pocahontas 

aMorgantown**} 
Monongalia | 


aParkersburg**t . - Wood | MERRICK & SMITH, Attor- 


and Security Co. 
aPoint Pleasant**| Ma'n! J. S. SPENCER 
aWellsburg**t ..Brooke | JOHN C. PALMER, JR. 
aWeston**} ...... Lewis | ROBERT L. BLAND 
aWheeling**t ..... Ohio | GEORGE J. ROGERS. Refers || 
| to National Exchange Bank | 
| _.and Peoples Bank. 
aWilliamson**t ..Mingo| SHEPPARD, GOODY- 
_KOONTZ & 8 SCHERR._ 


| PRESTON 


Name 
DONNELLY & MOGAN, 
Commercial law. Collection 


Department. 


CHARLES D. KING. 
DRISCOLL & L 
LINN & BOYL 


EONARD. 
E. 


FRANK D. DAVIS. 


ROBERT G. C 
See Kennewick. 


BEECHLER & 
New York 


HAMBERS. 


BATCHELOR 


Block. Practice | 


in all Courts. Depositions | 
and Collections. 


BYERS & BYERS. Refer- | 


ences: 


Supreme Court. 
Juan 


for San 


Friday Harbor, Wash. 


Ww. 
Block. 
Bank. 

& 

SON. 

to the Seattle 


| E. W. KLEIN. 


D. LAMBUTH. 
Refer to any Seattle 


Lowman Bldg. 
National Bank. 


Pacific 


THORGRIM- 
Refer 


BOND & EDDY. 


| MceWILLIAMS, 


MeWILLIAMS, Hutton Bldg. 


Refer by per 
Old National 


Washington Trust Co., 


Spokane. Co 
laws for the 


O. L. BOOSE. 


mission to the 
Bank and the 
of 
mpilers of the 


Judges of the State , 
Attorneys | 
Co. Bk., | 


WELLER & | 


Rand-McNally | 
Bankers’ Directory. 


HUDSON. HOLT & HAR-|| 
MON, Tacoma Bldg. 


D. H. BONSTED. 


McMASTER, 
DROWLEY. 


REYNOLDS & 


HALL 


BOND. Refer 


to any bank in city. 


| aARacine**} 


& |! 


Town and ney 


WISCONSIN 


aAshland**+ 
aBaraboo**t 


Delavan**t.. 
aElkhorn**t 
aHudson**t 
aJanesville**t 


.Walworth 
.- Walworth 
.. St. Croix 


aLa Crosse**} La Crosse 


aLadysmith**ft ... 
Lima**+ 
Lyons**® 
{ aMadison* *t 


Rusk 


..Dane 


aMilwaukee**t 
Milwaukee 


“ 


RECOMMENDED COMMERCIAL ATTORNEYS 


. Ashland | GEO. F. 
oeareaa Sauk | BENTLEY, 
HILI 





(Cont’d) 


Name 


MERRILL. 
KELLEY 


EDWARD MORRISSEY. 
W. C. NORTON 
SPENCER HAVEN. 


JEFFRIS, MOUAT, OEST- 
REICH & AVERY. 


& 


JESSE E. HIGBEE. Refer- 
ence: Batavian Nat’l Bank. 
J. W. CAROW. 


See Whitewater. 


| See Delavan. 


OLIN, BUTLER & CUR- 
KEET. 


MARSHUTZ & HOFFMAN 
1115-20 Wells Bldg. Corpo 
ration and Bank Counsel. 
Attorneys for First Nat. Bk. 


| GEORGE E. MORTON, 804- 


806 Majestic Bldg. Refers to 
First Nat’l Bank, Merchants 
& Manufacturers Bank and 
First Sav. & Tr. Co 


| NATH PERELES & SONS. 


| 


Established 1857. Refer to 


any bank here or J. P. Mor- 
gan & Co.. N. Y. 
| QU: ARLES, SPENCE & 


QUARL E S, Sentinel Build- 
ing. Attorneys for Mer- 
chants & Manufacturers Bk., 
Standard Oil Co., Pabst 
Brewing Co., Wisconsin Trust 
Co., Swift & Co., National 
Pac king Co., Aetna Insurance 
Co., Employers Liability Co., 
Internati. Steam Pump Co., 
J. I. Case Plow Works, Na- 


tional Biscuit Co., Robert 
A. Johnston Co., Bucyrus 
Co., ete. 


aOshkosh* *t Winnebago | WILLIAMS & WILLIAMS. 


Palmyra**f . 


. Jefferson | See Whitewater. 


Plymouth**t Sheb’gan| M. C. MEAD. 


Racine | PALMER & GITTINGS. 


|| aStevens Point**t Po’ge | FISHER,HANNA & CASHIN. 
Troy Center**t Wal’th | See Whitewater. 
Walworth**t Walworth | See Delavan. 

aWaukesha**t Waukesha | VERNON H. TICHENOR. 
Whitewater**t Wal’th; ROBT. C. BULKLEY, Dis- 


LUDINGTON & SHINER. | 

See Kennewick. 

J. M. N. DOWNES. 

BROWN, JACKSON & 
KNIGHT, Attorneys for |! 
Kanawha Valley Bank. 


MOLLOHAN, McCLINTIC & | 
General prac- | 


MATHEWS. 
tice; 


bank and corporation | 


law. panes for Citizens | 


Nat. Bk. ye 
DAVIS, 


-&0.R.R 
ARTZ 


TEMPLE MAN 


| 


K & BAKER. General || 


practice. Reference: 


ington National Bank. 


8. N. PACE. 


| ANDREW & PRICE. 
| EDGAR B. STEWART. 


neys for Central Banking 


Hunt- || 


| aSheridan**t 


trict Attorney. 


Williams er Wal'th | | See Delavan. 


WYOMING 


GaCheyenne**t Laramie | 


aCody**t 


aWheatland**t .. 


ALBERTA 


Calgary**t 


Cardston*® 
Edmonton**}_ 


ae | LOUGHEED, 


WM.C. KINKEAD. General 
law practice. Reviser of the 
laws for the Rand-McNally 
Bankers’ Directory. 


Park | J. W. CAVENDER. 


. Sheridan See Cody. 


Platte | KLINE & NATWICK. 
| 


| 
| 
| 
| 


BENNETT, 
McLAWS & COMPANY. 
| | SHORT, ROSS & SELWOOD. 


. Alberta | W. LAURIE. 


| HYNDMAN & HYNDMAN. 


Edmonton | 


etna Name Taken from Rand McNally & & Co.’s Bankers’ and iii Directory List. 


aCounty Seat. 


*Money Order Office. 





*Express Office. 


tTelegraph Station. 


JState Capital. 
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Town and County Name Town and County Name 
pRITISH cueuen Quesee 
Fernie**t ...Kootenay | ALEXANDER MACNEIL. Montreal**t Hochelaga abe FALCONER, 
Vancouver**} MATHESON & CARTER, | eos alee: 
City of Vancouver 302 Dawson Bidg Bar- treal and the Standard Life 


risters, Solicitors, eN otary. 


Also of the Bar of Manitoba, Saunas Oe. 


Saskatchewan, Alberta. Ref- a re eu aei as “| KAVANAGH, LAJOIE & 
erence: Merch. Bk. of Can., | LACOSTE. Provincial Bk. 
Union Bk. of Can., and Bank Building. Collection de- 
of Vancouver. | partment. Solicitors for the 
qVictoria**t . . Victoria | BARNARD & ROBERTSON. incase’ ae Se eo" ma 


Canada, etc. 


as ay ere eee ene “| MeGIBBON, CASGRAIN 
| MITCHELL & CASGRAIN. 


MANITOBA aS orsh cane ree “  |CASGRAIN, _ MITCHELL 
————- — -|— —— | McDOU GALL & CREE E 
MAN, Royal Trust Bldg. 


qWinnipeg**} Winnipeg | RICHARDS, SWEATMAN, | Solicitors for the Pullman 
KEMP & FILLMORE, Sol- | Co., Reference: Canadian 
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